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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST. 


COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 4ist Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 


EE 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Sapital, = $1,000,000 Surplus, - $1,000,007 
A Bank for the Builders of Business 


Ds 





U. S. 
GOVERNMENT 
OBLIGATIONS 


C. F.CHILDS & Co. 


Oldest House in America 
"“Soocidad Exclusively in 
Government Bonds 
NEW YORK - ST.LOUIS- PITTSBURGH 
BOSTON - DETROIT - CHICAGO 








“CHARTER NO. 1" 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


+ 
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HARVEY FISK & SONS 


INCORPORATED 











Established 1810 


THE 


MECHANICS Ann METALS 


NATIONAL BANK 
OF THE CITY OF NEW YORK) 


Capital, Surplus, Profits - $27,000,000 


Deposits, Dec. 29th, 1922 - $252,000,000 


Fereitgn Exchange Trust Service 
Bend Department 








The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,000,000 


Main Office 


100 Broadway 


Fifth Avenue Office 


57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Harris, ForBes & Co 


Pine Street, Corner William 
NEW YORK 


54 Old Bread Street, London, E. C. 7 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 











Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


Cable Address SABA, NEW YORK 








WHITE, WELD & CO. 





Enpwarp B.SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORZ 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





TRS... ... cncencvbibakiGhstiuscon<ce 
SURPLUS AND PROFITS. --.- . 22,057,000 
DEPOSITS (Dec. 29, 1922)... _---- 466,350,000 





OFFICERS 
ALBERT H. WIGGIN, President 


Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert I. Barr 

Sherrill Smith 
Assistant Vice-Presidents 

Edvin A. Lee Alfred W. Hudson 
William E. Purdy George Hadden 
George H. Saylor M. Haddon Howell 

James L. Miller 


Comptroller Cashier 
William P. Holly 


Themas Ritchie 

DIRECTORS 
Henry W. Cannon Frederick H. Ecker 
Albert H. Wiggin Eugene V. R. Thayer 
John J. Mitchell Carl J. Schmidlapp 
Guy E. be Gerhard M. Dah 
James N. Hill Andrew Fletcher 
Daniel C. Jackling Reeve Schley 
Charles M. Schwab H. Wendell Endicott 
Samuel H. Miller William M. Wood 
Edward R. Tinker Jeremiah Milbank 
Edward T. Nichols Henry Ollesheimer 





Newcomb Carlton Arthur G. Hoffman 
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7 rs MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
OREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL & CO., LONDON 
No. 22 Old Broad Street 


fORGAN, HARJES & CO., PARIS 
14 Place Vendome 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, avaliable in all 
parts uf the world. 


Maitland, Coppell & Co. 


62 WILLIAM STREET 


NEW YORK 
Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 


issue Loans. 


Bills of Exchange, Telegra 
Letters of Cre 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


— Transfers, 


an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 








‘BROWN BROTHERS & CO. 
Established 1818 
JmmLADELPBIA NEW dena an 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 


LONDON 





— 


T. Suffern Taller James G. Wallace 


TAILER& ®@ 


622 Fifth Awe., New York 


investment Securities 


a 


Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Yeposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission, 


Foreign Exchange, Letters of Credit 


Bonds for 
Investment 











Kean, Taylor & Co. 


§ Nassau Street New York 





WEWELBACH, ICKELHEIMER & CO. 


87 William Street 
MEMBERS N. Y. STOCK EXCHANGE 


sxecute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


(ssue Commercial and Travelers’ Credits 
available in all parts of the world. 





SCHOLLE BROTHERS 


Five Nassau Street, 


NEW YORK 


Bankers’ Acceptances 
Investment Securities 


U. S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
|84 PINE STREET NEW YORK 











|Lawrence Turnure & Co. 
64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers: London Joint City & 
Midland Bank, Limited. 
Parts Bankers: Heine & = Se. 


August Delennns & a 


45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 


ISSUE LETTERS OF CREDIT 
for Travelers 


Aveilable in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 


GRAHAM. Parsons’ & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 











Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





Oable Address ‘‘Graco,"’ Philadelphia. 


at ee ee ee ee ee ee ee ee ee a ee ee 


Inbestment Bouses and Drawers of Foreign Exchange 
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KIDDER, PEABODY & G8. 


116 sion A St. 17 WalltSte. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
19 Weybosset St., Previdence, R. i. 


Commercial and Travellers 
Letters of Credit! 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


N2_54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


TT 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


— 


LAZARD BROS. & CO., Ltd., London 
11 Old Broad Street 


—-———— 





Lazard Brothers & Co. EY Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie.. Meavence 


Sad ied u 
Foreign Exchange 
—_ . , ’ : J ¢ a 
‘waeies Bought and Sold o 
Letters of Credit 


n Commisac: 





Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities 
Commercial Credits, Foreign Exchange 


Cable Transfers on 


FREDK HUTH & CO,, London 
and on correspondents 





throughout the world. 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hornblower & Weeks 


'42 BROADWAY, NEW YORK 


Chicago 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 








GREEN, ELLIS & ANDERSON 


MEMBERS 
ZEW YORK STOCK EXCHANGE 


100 Broadway, New York 
Telephone Recter 1968 


PITTSBURGH, PA. WILKES-BARRE, PA 
Oemmenwealth Bldg. Miners Bank Bidg. 


INVESTMENTS 














PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & (Co. 


187 SOUTH LA SALLE STREET 
CHICAGO 


88 WALL STREET 
NEW YORK 


Snuvestment and Financial Bouses 
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Goldman, Sachs & Co.| 


80 Pine Street 
NEW YORK 
CHICAGO 


SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 

Securities bought and sold on commission 
Foreign Exchange 

Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 
NEW YORK 
PHILADELPHIA 
Drexel Building 
BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 
SYRACUSE 
Onondaga Bank Bldg 





— 


Underwriters Distributers 


Howe, Snow & Bertles 
Incorporated 
Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 








Thayer, Baker & Co, 
INVESTMENT BANKERS 


COMMERCIAL TRUST BUILDING 


PHILADELPHIA 


Members of Philadeiphia Steck Exchange 











HARPER & TURNER 


investment Bankers 


Members Philadelphia,Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 





—< 
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MIILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





52 WILLIAM ST. NEW YORE 





Short Term Notes 
Acceptances 


Main Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ase. ‘ 


Offices in 50 Cities. 


BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 





Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 





ROBINSON & Co. 


U.S. Government Bonds 


Investment. Securities 


26 Exchange Place New YorS 
Members New York Stock Exchange 


a ee ae ee 





ALDRED & COQ. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydre Electrie 
Com panies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Streett NEW YORK 


PROVIDENCE SPRINGFIELD 
co «HARTFORD a 


NEW BEDFORD 


John Munroe & Co. 


i90 BROADWAY NEW YORK 





—_—_—_ 


Letters of Credit for Travelers 
Deposit Accounts 


SJemmercial Credits. Foreign Exchange 
Oable Transfers. 


MUNROE & CO., 
PARIS 


AMIDLG 


Established1865 ; 
| 6 Nassau St.,N. Y. Tel. Rector 2780 | 


| Tax Exempt Guaranteed 
and Preferred Railroad 
wand Telegraph Co. Stocks| 


) Exempt from Normal Federal Income Taz 
i 


an — 


PAU 























—s 


BOISSEVAIN & CO. 


62 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 





























Boosevelt & Son, 


| Founded 1797 











| Seasoned 
Investments 












30 Pine Street 
New York 
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Investment Bankers 


are offered 
Power and Light Securities 
issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
cation to those desiring detailed lee. 
mation er reports on any of the com- 
nanies with which we are Identified. 


ELECTRIC BOND AND SHARE C8. 


(Paid up Capital and Surplus, 
$35,000,000) 


71 Broadway - . - New York 


a i 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 


Ss inancial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTO?) 


Members Boston Stock Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members New York Stock Exchange 











14 Wall Street, New York 
St. Louis Cincinnati 
Chicago New Orleans 





® 





STOCKS AND BONDS 


Bought and sold for cash, or carried on | 


conservative terms. 


Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 


































FRAZIER & ©. 


INCORPORATED 







Investment Securities 






100 Broadway 
New York 
Rector 2993 


1433 Walnut St. 
Philadelphia 
Srpuce 8591 
















Merrill, Lynch & Co. 


Investment Securities 





{ New York Stock Exchange 
Members: Chicago Stock Exchange 
} Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 
Main Office-120 Broadway 











i 








DERIDDER, MASON & MINTON 


Investment Securities 


27 William St., N.Y. Tel. Broad 1940 





























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Deelers , 


| STROUD & CO. 
incorporated 

126 Breadway, New York 
1429 W abet St, Philadciphes 


ely 




















| Uptown Office—i1 East 43rd St. 


Municipal, Railroad, 





4 





Constructive Banking 


30 State St., Boston, Mass. 
Underuwritings ana 

















oe 


Reorganizations | 





THOMAS C. PERKINS 


Public Utility 
and 
Industrial Securities 


WATKINS & CO. 


7 Wall Street “~ 40 State St. 
New York Boston 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
chased now they will yield from 


5.10% to 5.75% 
Principal and interest payable in 
United States funds 
Write for Particulars C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall St., New York — 
Toronto Montreal Winnipeg London, Eng. 











al 
AE-Ames & © 


Established 1889 
Members Toronto e. Montreal Stock fauchanges 


“"Waaaetd Corporation 
S 
74 Broadway — New York 
Victoria B-C- 























| h 


_ POR 


i? Se. John Street Montreal 
STOCK AND BOND BROKERS 





AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brooklyn, N.Y.City 














| World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 


modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 














Canadian 


BANK OF MONTREAL 


— 


$27,250,000 
27,250,000 
558,815 
713,569,566 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wal 
Street), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 

y -he Bank of Montreal). 


he Mexico—Mexico City and Vera Cruz. 


West Indies, British Guiana and West 
Africa—The Colonia Bank (of London), (in 
which an interest is owned by the Bank 
of Montreal). 





United Fimancial Corporation 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


113 St. James Street, MONTREAL 


Torente Ottawa London, Eng: 





A. Daty & Co. 


R. 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., Incorp. 
Inoestment Securtites 
100 Broadway, New York City 
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THE CANADIAN BANE 
OF COMMERCE 


— on cam OFFIOB, TORONTO 
ITAL .. $25,008, 52. 
RESER . 


VE.... 
President, Sir Eémund Walker, C.V.O., LL.D.; D&S 
General Manager, Sir John Aird, 
Assistant General Manager, H. V. PF. Jones. 


New York Office, 16 Exchange Piaces 
F. B. FRANCIS, 


e J. ‘STE ON, 


[Agente 
Buy and Sell Sterlin d 
Exchange and Cable Tranaiers. 


- 7.f i “Eclicetiens 


ravelers’ Cheques and Letters ODEn 
weren't all pares of the worl Lo 


Ps atl ef 
| ecriptien with Canada. — 








LONDON OFFICE—2 Lembard Street; B. «&. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





ROYAL BANK OF CANADA 


Established 1869 
Capital Paid Up-_---- -33" ,000,000 


Reserve Funds 
Total Assets 472. 000, 000 
.Montreal 


Head Office - 
SIR 1 ‘RBERT S. HOLT, President. 


L. PEASE, Vice-Pres. & Man. Director. 
C.E. NEILL, General Manager. 


697 Branches throughout CANADA and NEW- 
FOUNDLAND, in CUBA, PORTO RICO, 
DOMINICAN REPUBLIC, HAYTI, COSTA 
RICA, COLOMBIA and VENEZUELA, BRIT- 
ISH and FRENCH WEST INDIEs, BRITISH 
HONDURAS and BRITISH GUIANA, 
ARGENTINA—Buenos Aires. 
BRAZIL—Rio de Janeiro, Santos, Sao Paulo. 
U RUGUAY—Montevideo. 
SPAIN-=-Barcelona. 
LONDON OFFICE—Princes Street, E. C. 
NEW YORK AGENC Y—68 William St. 
F. T. Walker and J. A. Beatson, Agents. 
FRENCH AUXILIARY—The Royal Bank of 
Canada (France), PARIS, 28 Rue de la 
Quatre-Septembre. 














THE DOMINION BANK 


HEAD OFFICE, TORONTO 


Paid-Up Capital $6,000,000 
Reserve Funds & Undivided Profits 7,715,000 
Total Assets 131,000,000 





Sir Edmund Osler, 
President. 


Clarence A. Bogert, 
General Manager. 





New ¥ort Agency, 51 Broadway 
Rowand, Agent 
ee geen 73 Cornhill 
S. L. Jones, "Manager 





CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMERCIAL 
LETTERS OF CREDIT 














CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetied 


McDonagh, Somers & Co. | 


Dominion Bank Building 
TORONTO, CANADA 














NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., 








Montreal 
ton Toronto London, Ont., Winnipeg 





a a a 
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Cotton 


Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry . 

Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Banque Nationale de Credit 


Capital 
Surplus 


fra. 500,000,000 
frs. 93,000,000 
fre. 2,063,000,000 


Head Office 


PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





@ustralia and New Zealand 


BANK OF 
@EW SOUTH WALES 


(ESTABLISHED 1817.) 


a ress se 
y of Proprietors... 25,000,000 





me 





Foreign 
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Paid up 
Uncalled 
Reserve Fund 


The Union Discount Company of London, Limited, 
39, CORNHILL, LONDON, E.C.3. 


CVablegrams, ‘‘Udisco, London.” 


Capital Authorized and Subscribed 


$10.000,000 
$5,000,000 
$5,000,000 
$5,500,000 





$5—21. 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY. 


RECEIVES MONEY ON DEPOSIT. 











BANK OF LIVERPOOL 


Head Office: 


& MARTINS, LIMITED 


7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subscribed ... 
Capital Paid Up ... « 
Reserve Fund and Surplus 


($5 = £1) 


Deposits, etc., at 80th June, 1922 


$93,955,600 
11,744,450 
7,735,696 


Profits ; . , 
- 844,995,986 





$330 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 








, 500,000 
Assete 30th «» 1921. 9,326,760 
Aggregate Fay Sone 


Gener . 
—_\ eX, A OF in the 
Austravan Banking Business. 
and Preduce Oredite arranged. 
Head Office London Office 
G@BORGE STREET 89, THREADNEEDLE 
SYDNEY ~£.C.8% 





The National Discount 
Company, Limited 


@ Cernhill LONDON, E. C. 
Oable Address—Natdis Londen. 


($5—£1 STERLING.) 
NOTICE its hereby given that the RATES OF 
WTEREST allowed for money en Deposit are 
es fellews: 
1% per annum at call. 
134% at 7 and 14 days’ notice. 


Approved Bank & Mercantile Bills discounted 
Meney received on deposit at rates advertised 
time to time; and for fixed pertede upon 
specially agreed terms. ns gran n 
greved negotiable securities. ~ 


PHILIP HAROLD WADE, Manager 





lonian Bank, Limited 


Incorporated by Royal Charter. 


Offers every banking facility for transaction 
with Greece, where it has been established for 
years, and has Branches throughout the 


Also at Alexandria, &c., in Egypt and at 
tinople. 


Head Office: Basildon House, 
Moorgate Street, 
LONDON, E.’C. 8 











Banco di Roma 


Established 1880 


Head Office: Rome, Italy 


Capital Fully Paid and 
urplus Lire 174,000,000 
Total Resources Over___Lire 3,700,000,000 


200 Branches in Italy 


Other Branches in: 
France, Spain, Switzerland, Fiume, 
alta, Palestine, Rhodes, Syria, 
Tripoli, Turkey. 
Affiliation in Egypt: 
Banco di Roma per |’Egitto 
e il Levante 


New York Representative Office 
One Wall Street 




















| Reserve Fund in Silver (Hongkong Curr.) H $23,500,000 








THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, ‘ 


Established 1833. 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited, 





Subscribed Capital 
Paid Up Capital © 
Reserve Fund 


($5 = 21.) 


$ 217,235,400 
$ 46,547,080 
$ 44,390,205 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
together with Agents la af parts of the World. 














a 


























NATIONAL BANK 
of EGYPT 


Head Office « » CAIRO 
Geverner B. Hornsby. O.B.E. 





FULLY PAID CAPITAL - £3,000,006 
RESERVE FUND - - « « £2,100,008 





LONDON AGENCY: 
S$ and 7, King William Street, £.C. 4 


Branches tr ali the 
Princtpal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Celony 
and Uganda 
Head Office: 36, Bishopsgate, London, E. C. 


Branches im India, Burma, Oeceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 

ald Up Capita) ,000, 

Reserve nd £3,600,000 

The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
_ Paid Up Capital (Hongkong Currency) ...H$20,000,000 





Reserve Fund in Gold Sterling £4,500 ,000 


ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
| CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 





d. 4. JEFFREY, Agent, 36 Wall St., New York’ 








SE, 


BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN, 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
Mew York London Constantinople 


And severa! affiliations 
throughout the world. 


Authorized Capital $80,000,006 
Capital fully paid 369.757 .206 
Surplus. : $36 .000 ,0O6 
Resources 31.400 .272.748 


New York Agency, 63-64 William St. 
PHONE - Jehn 1000 


_ 


The Mercantile Bank of india Ltd. 


Head Office 
15 Gracechurch St., London, E. C. 3 


Capital Authorized £3,000,0006 
Capital Paid Up £1,060,006 
Reserve Fund & Undivided Profits. £1,2237,686 

Branches in India, Burma, Oeceylon, Straits 
Settlements, Federated Malay States, China and 


Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: 6 Gracechurch St., London, E. C. 
and 326 Branches & Agencies in Australia 


Paid-up Ca 
Further Lia 
Reserve 




















£3 ,000.000 0 
319.887 10 
19.887 10 
450,000 0 


5 
a 
8 
q 
Remittances made by Telegraphic Transfer. 


Bille Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 


scription transacted with Australia. 
E. M. JANION, Manager. 
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CARSTENS & EFARLES, INCORPORATED ‘4oward Throckmorton 


Government, Municipal and CALIFORNIA SECURITIES 
(Government 


Corporation Bonds Bonds{ Municipal 


Corpo 
Established 1891 { poration 


San Francisco 
Alaska Commercial Builaing 





SEATTLE LOS ANGELES SAN FRANCISCO SPOKANEG 














-——— ee ec oe 














Quotations and Information Furnished os 
_ PORTLAND By cme . 
Pacific Coast Securities 


Pacific Coast Securities Established 1858 
SUTRO & CO. 


INVESTMENT BROKERS 


San Francisco Membe 
PORTLAND SEATTLE af MUNICIPALITIES AND 2 Cheaters San Seneahete: Goin 


SAN FRANCISCO LOS ANGELES CORPORATIONS Private Wire and Bond Exchangs 


_—— — —— <= 





G‘E-MILLER €& COMPANY 
mevanezres BONDS puso BONDS 


ve a! 
“VERNME 











o OE 4 Raving substantial assete 
Specialists in od tee the. 


FACIFIC COAST ae ee High-Grade 
MUNICIPAL BONDS WILLIAM R. STAATS oo. Pacific Coast Securities 
Dealers in Government, Industrial Ae ANGELES — en 
Public Utility, Canadian and Farm SAN FRANCISCO PASADENA STRASSBURGER 
Mortgage Issues. & C O M P A N Y 


Members 
San Francisco Stock & Bond Exchange 





























and 
Chicago Board of Trade 
Private Wire Connections with New York 


. | —_ Wy NTER, DULIN & Go. 133 Montgomery Street, San Francisco 
DRAKE, RILEY & THOMAS CALIFORNIA 




















Van Nuys Buliding 
LOS ANGELES 


Gan Francisco Pasadena Santa Parba 








investment | DALLAS, TEXAS 


Securities 
¥ BREG, GARRETT & CO. 
R. H. MOULTON & COMPANY Municipal Bonds 


Zen Francisco Les Angeles Santa Barbare F d Cit Mort ages 
CALIFORNIA MUNICIPALS arm an y gag 
-Tiele Insurance Building, LOS ANGELES aaa commons Gan Tage Texas and Oklahoma 


815 Momtgomery Street, SAN FRANCISCO (11-18 Magnolia Bidg. DALLAS, TEXA® 


NASHVILLE 


























a a 


Texas Municipal Bonds 


CHAPMAN DE WOLFECO.| yo Notional » Bgictnet 8 


et sco, CALIF’ Securities Company Dtctsieters of Entire ipgmes 


in 


yi rom Ry &- to fom deal 
We solici 
Stocks and Bonds —" NASHVILLE, TENN. leg hy ‘ 


Coast Securities Rallroad and Corporation Securities GEO. . SIMPSON & Co. 


Members San Francisece Steck & Bend Exchange Tennessee Municipal Bonds DALLAS 














Foreign 
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THE UNION BANK OF AUSTRALIA, Limtted | 
Established 1887. _ Incorporated 1880. International 


Bota purine B888] © Banking Corporation || ARE YOU 
ie REAR et £8,2 
Pro 





Liability of 60 Wall Street, New York City 
£ Laat 











bas 43 Branches in VICTORIA, 42 —_—— ' — 
a amt nes WALES. on QUEENSLAND Capital, Surplus and Undivided Profits SEEKING 
i RALIA, 3 in TASMANIA and 46 in NEW : 
LAND. ‘Total. 187. Branches in OCCUPATION 
China, India, Japan, Java, Straits 
Manager: W. J. Essame. et Mar.: W. A. Laing. Settlements, Spain, Philippi 
. ’ « , pines, 
Secretary: F. . McIntyre. Panama and Santo Domingo OR HAVE YOU ae 
Established 1810. 


SOUTH AUSTRALIA, 20 in WESTERN U. S. $15,400,000 
Head Office. 71, Cornhill, London, E. C. London Lyons —_ San Francisco AS A TRADER 
COMMERCIAL BANK OF SCOTLAND, Lit. NEED FOR ONE 
Paid up Capital 1,750,000 


h 
rg pe October, 1922) - “a oy no FO R E I G N NVI O N EY cnetanaten anreneey wy = 


Head Of fice, 14 George Street, Edinburgh 
Alex. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. HANDY and HARMAN of The Financial Chronicle 


Glasgow Office, 113 Buchanan Street. 
270 Branches and Sub-Offices throughout Scotland. Est. 1867 facing the inside back cover. 


New York Agents: 6e@ CEDAR STREET NEW YORE 


American Exchange National Bank 


BOUGHT and SOLD Classified Department 
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EDGAR, RICKER & CO. 
East Water & Mason Sts., 
Milwaukee, Wis. 


‘Wanted 
Bankers Joint Stock Land Bank of 
Milwaukee Farm Loan Bonds 











Financing of 
Milwaukee and Wisconsin 
Industries 


“ 
Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 


MILWAUKEE 





WISCONSIN 








Second Ward Securities Co. 


Second Ward Savings Bank Bidg.; 
MILWAUKEE 


108 So. La Salle Sc. 
CHICAGO 


Specialists in 


Wisconsin Municipals 
and all 


| High Grade Investments 








INDIANAPOLIS 


OPPS SI" 


Fletcher American Company 
Closely Allied With the 
Fletcher American National Bank 
: INDIANAPOLIS 


Conducts a general Investment business 


Branches 
Chicago 


166 So. La Salle 520 Dime Bank Building 
South Bend Louisville 
616 Oitizens Bank Bldg. 511 Inter-Southern Bldg, 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Detroit Chicago MUllwaukee 


Investment Securities 
Municipal Bonds 


‘indiana Corporation Securities 


Detroit 





ratinnatt 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Vietcher Savings and 


Trust Suilding. INDIANAPOLIS 





NEWTON TODD 


Local Securities and 
indiena Corporation Bonds and Stocks 


Lamcke Bidg.. INDIANAPOLIS 


LRP LPL AL DAD DA LOD AAA 
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A. G. Becker & Co. 
Bonds 


Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 


St. Louis 
Seattle 





























-_—_—- 


Greenehaum ‘ Sons 
Investment_Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison See. 


Safe First Mortgage 


Real Estate Serial Bonds 


Builtable Investments fork Banks, Insus: 
ance Companies, Estates and Individual: 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO 











A. O. Slaughter & Co. 


Mem bers 
New York Stock Exchange 
Chicage Steck Exche 
Chicage Board of Trade 
130 WEST MONROE STREET 
CHICAGO, ILL. 





Powell, Garard & Co, 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


323 Chestnut St. Philade!pais 





CHRISTIAN & PARSONS C6 


Commercial Paper 
Collateral Loans 
Investment Securities 


78 S. La Salle St. Chicage, lit 


—- 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS. 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


39 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGG 





COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


112 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 

















Ray & Co. 


incorporated 


investment Bonds 
Public Utility, Railroad 
Industrial 


108 South La Salle Street 
CHICAGO 











AMERICAN 

yey FOUNDERS 

. re 
secunitié Su —~ —_,_ tht h- 


MILWAUKEE. — 110 MASON ST. 
CHICAGO, — 108 S. LASALLE ST. 


High Grade Bonds Bought 
and Sold 














o~ a 
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SOUTH BEND. IND. 
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Seti Sie Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 





Union Trust Bidg. SOUTH BEND, EMD. 











L.Kanfmann&Co State Bank 


FOREIGN SECURITIES DEPARTMENT 


1. N LaSalle Se Chicago, Ie 


Foreign Exchange and Foreign 
| Securities a Specialty 











DES MOINES, IA. 


ee id 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 








DES MOINES, IOWA 
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CLEVELAND 
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OTIS & COMPANY 


Stocks Acceptances Bonds 


Gi ember: New York, Boston, Cleveland, Chicago 
end ott Stock Exchanges the New York 
and the Chicago Board 

of Trade 


CLEVELAND 


Sew Yerk Boston 
OCelumbus Toledo 
Denver 


APPS 


Detroit Oincinnati 
Akron Youngstown 
Colorado Springs 





The Gundling-Jones Company 


STOCKS—BONDS—NOTES 


GANNA BUILDING, CLEVELAND 





— bieted Unlisted -: Inactive 


Stocks & Bonds 


ALBERT FOYER 





a DAR TAY 


ss  —— 


—— 





TOLEDO 


PPB PP BLA LAD LOD SD 


TUCKER, ROBISON & CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Esta blished 1876 


@untcigal, Raiiread and Corporation Bonds 
Toledo and Ohio Securities 
Gardner Building TOLEDO, OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIC™AL BANK BLDG., 
TOLEDO, OHIO 








st. LOUIS 
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9, Hernden Smith Oharies W. Meere 
Wiliam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


608 OLIVE ST.; ST. LOUIS, MISSOURI 





G.H. WALKER & CO. 


Investment 
Securities 


Creadway and Locust $T. LOUIS 











POTTER, KAUFFMAN & CO. 


Investment Securities 
511 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 











‘| Kansas -— Missouri—- Oklahoma 


MICHIGAN 


aes 


HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG, DETROIT 








CINCINNATI 


Se ee ee 


DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 





1 


MICHIGAN 


Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICR. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroft Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detreit Steck Exchange 
2064 Penobscot Building DETROIT 





POOR & COMPANY 


MUNICIPAL BONDS 


320 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER Tid 
Cincinnati Securities 


CINCINNATI OHIO 
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COLUMBUS, OHIO 
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W. W. CARY & CO. 


Members Columbus Stock Exchange 
COLUMBUS SERVICE 


50 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


_ _ COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
$3,000,000 








Capital, Surplus & Profits, 


Re re cee 


—-—— 








PITTSBURGH 
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A. E. MASTEN & CO. 
Established 1891 
emeeleS S Sochane 
o n 
emmy hae Trade ” 
Unlisted and Inactive Seountiine 


323 Fourth Ave., 


Pittsburgh, Pa. 
Branch Office, 


Wheeling, W. Va. 





Ques 





MANSAS CITY 





BONDS 
Bank & Trust Co. 





| Fidelity National 
Bond Dept. 


Kansas City, Mo. 











———~, 


FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Kapids 





—S< 


KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORE 
431 GRISWOLD ST. 120 BROADWAY 


a: 


Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2662 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stoek 


We Invite Inquirtes 


DETROIT 
Members Detrott Stock Ezchan¢ 

















DENVER 


Se ee he ee PB LI 


Municipal and 
Corpopation Bonds 


WILL H. WADE COMPANY 
INVESTMENT BANKERS 


Second Fleer U. S. National Bank Bids, 
DENVER 








NEWARK, WN. J. 


CONSERVATIVE 
INVESTMENT SECURITIES 





THE CHRONICLE 








@f&) TRADING. - DEPARTMENT (23 


[ Vou. 116. 








ee ee, 


——__——, 








OPP PP PPA AIA LAA hha EP 


PPP PAP LAA PA AA 














« E. W. Bliss Common 
Sonora Phonograph Preferred 
Safety Car Heating & Lighting 
Kinney Mfg. Preferred 
Kirby Lumber Preferred 
Bancitaly Corporation 
Cushman’s Sons, Inc., Preferred 


Burlington Gas Light 5s, 1955 

Ft. Worth & Rio Grande 4s, 1928 

New York Municipal Ry. 5s, 966 
South Ferry 5s, 1919 

New York & Queens Gas 5s, 1934 
N. Y. & Westchester Ltg. 4s, 2004 

Bklyn. Queens Co. & Sub. 5s, 1941 





























Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 





WE 





SPECIALIZE IN 


National Power & Light Co. 


Income 7% due 1972 
Common & Preferred Stocks 














Central Power & Light 
6s, 1946 


Indiana Service 
3-68 adj. 2020 


San Antonio Public Service 
6s, 1954 


West Virginia Utilities 
6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephane Broad 4931 





American Tobacco 6s, 1944 
Aurora, Elgin & Chicago 5s, 1941 
Bell. Bay & Brit. Col. 5s, 1932 
Denver City Tramway 5s, 1933 
New Orleans Pub. Serv. 5s, 1952 
Solvay Coll.-Kings. Land 6s, ’45 
St. L. Iron Mtn. & So. gen. 5s,’31 
Trinity Bldg. Corp. 514s, 1939 
23rd St. Ry. Ref. Imp. 5s, 1962 
Yadkin River Power 5s, 1941 


JOSEPH EGBERT 


2 Rector St., N. Y. Tel. Rector 9261 











Ala. Power 5s, 1946 & 6s, 1951 
Denver Gas & Elec. 5s, 1951 
Calif. Elec. Generat. 5s, 1948 
Consolidated Elec. 5s, 1955 
Neb. Power Ist 5s & 6s, 1949 
Nevada Calif. Electric 6s, 1946 
Sowest. P. & L. 5s,’43 & deb. 6s 
U. S. Pub. Util. 6s, ’27 & ’47 
Western N. Y. Util. 5s, 1946 


OGILBY s&s AUSTIN 


— INVESTMENT BONDS — 
141 BROADWAY. NEW YORK 
TELEPHONE: RECTOR 2102 











4 UGAR 
ECURITIES 





Central Aguirre Sugar 
Fajardo 
Great Western Sugar 72 


National Sugar Solinins 
New Niquero 
Savannah 


FARR &CO. 


Members New York Stock Exchange 
133 Front St., N. Y. Tel. John 6428 


© Pfd. 


























Atlantic & Yadkin Ist 4s, 1949 
Belvidere Delaware ist 4s, 1927 
Central District Tel. Ist 5s, 1943 
Clearfield Bitum. Coal Ist 4s, 1940 
Connecting Ry. of Phila. 4s, 1951 
Connellsv. & Monon. Ry. 1st 4s, ’30 
Consolidated Traction N. J. stock 
Donner Steel 8% Preferred 
Hollidaysburg Bed. & Cum. 4s ’51 
Illinois Valley Ry. Ist 5s, 1935 








Jefferson RR. 54s, 1929 

Phila. & Rdg. Coal & Iron 4s, 1932 
Phila. & Rdg. Terminal 5s, 1941 
St. Louis & Springfield 5s, 1933 
Sandusky Gas & Elec. 5s, 1945 
Sharon & New Castle Ry.I1st 5s,’31 
Union Utilities Ist 5s, 1944 

West Virginia & Pitts. 4s, 1990 
Willamette Valley 1st 5s, 1930 


Youngstown & Sharon Ist 5s, ’31 


ISAAC STARR, JR., & CO. 


16th & Sansom Streets, Philadelphia 
Tel. Spruce 3881-3882-3883 


ene (ene Stock Exchange 
New York Cotton Exchange 
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THEODORE L. BRONSON & CO. 


Members New York Stock Exchange 


120 Broadway, New York 
Phone Rector 7580 


Comparative Table 


on 


STANDARD OIL 
STOCKS 


We have compil a u Comparative 
showing the new capital and the old capital 
of the various Stand: uwwd Oil companies which 
have recently changed their aguas ta 


The Table also shows the new and old 
dividend rates, par values and number of 
shares of these companies. It should prove 
valuable to those interested in this group 
of securities. 





Table 


Copy mailed free upon request. 


CARL H. PFORZHEIMER & CO. 


Dealers im Standard Oil Securities. 


Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 





= 4 





Interboro. Met. 414s, Stubs 
Denv. & Rio Gran. Adj. 7s, ’32 
Michigan United Rys. 5s, 1936 
Mason City & Ft. Dodge 4s,’55 
Western Pacific 4s, 1930 





Congoleum Com. & Pfd. 
Delaw. Lack. & West. Coal 
Kirby Lumber 

Lehigh Valley Coal Sales 
Pitts. & Lake Erie RR. 
Satety Car Heating & Ltg. 
Worcester Salt 





Wm.C. Orton & Co. 


54Wall St., N.Y. Tel. Hanover 9696-0607 

















Cincinnati Gas & El. ist 5s, 34 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
lst Ref. 5s, 1939 


New York City and State 
Bonds 


JELKE. HOOD & Co. 
Members New York and Chicago Se ea YORE 


WALL STREET 
- Telephone John 4800 











Chicago Detroit 








—= 


Jones & Laughlin 5s, 1939 

Poland St. Railways 5s, 1933 
Habirshaw Electric Cable 7s, 1935 
Whittaker-Glessner 6s, 1941 

Bell Telephone Co. of Pa. 5s, 1948 

Pittsb. McKeesport & Connellsville 5s, 1931 
Pittsburgh Cruciate. Steel 5s, 1935-37 
Laclede Gas Light Co. 5 %s, 1953 
Commonwealth Water Co. 5s, 1947 

Gulf Oil Corp. 5s, 1937 


Pittsburg L isted and Unlisted 
tocks & Bonds 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pittsburgh Stock Exchange 
‘Phone—Court 4960-4 


GLOVER & MACGREGOR 


$45 Fourt Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 














West Penn Traction 5s, 1960 
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Kingston | Wanted J. K. RICE, JR. & CO. For Sale 


American Meter 170 Bucyrus Co, Common 


Consolidated R, R. Ansco Company 100 Chestnut & Smith Com. 


Atlas Portland Cement Com. Clinchfield Coal Com, 
Campbell Baking Pfd. Coal Sales Company 
5s, 1952 Childs (Rest.) Co., Com. Fidelity-Phenix Ins. 
: Hanover Insurance Great American Ins, 
(INTEREST J & J) 


James Butler Common Kirby Lumber Pfd. 
Issue $700,000 Outstanding $532,000 McCall Corp. Com, & Pfd. Mohawk Valley Co. 


A firet li - - , ° Niles-Bement-Pond Com, 108 Penn Coal & Coke 
iret lien on the entire property of a “ea . 

street railway company (both Colonial Old Dominion S.S. 100 Singer Mfg. 

and Kingston City Division), operating 
under perpetual franchise in the thrifty 


city of Kingston, Ulster Co., New York. ¥ 

(Subject only to $102,000 Kingston City e & ice, i O. 
5s, 1923, due and will be paid off March 

ist.) Net earnings in 1921 were the best 36 Wall St., New York Phones John 4000 to 4010 
in the Company's history, being 3% times 


its bonded interest, in addition to which it 


earned 10.6 and paid 3% on $200,000 Pre- emma 
ferred. 


PRICE 75 AND INTEREST 
YIELDING 7% 


— —— ——— 
pone Mobile Cotton Mills 7s 
KINGSTON CITY RAILROAD 5s, March 1, 1923 || f Norwalk Steel 414s, 1929 
ee ee ee Consolidatea Fruit Jar 
Kendall Products : 

















> <0 ~ 











Allen, Weed & Co. Urban Motion Pictures 


‘ioe i FRANK DUNNE & CO 
14, BROADWAY, NEW YORK 


=< TEL.BOWLING GREEN 3856 = 


























A. 

















Congoleum Company 


Carbon Steel, all issues ST. LOUIS 


Goodyear Tire & Rubb. Pfd. we SoA a ee i a 1924 


Oil Lease Development Yellow Taxi Cor . Union Electric Lt. & Pr. 5s & Stocks 
Rolls Royce Com. & Pfd. P Sen Antonio Belt & Term. 6s, 1926 


Brown Shoe Co. Preferred 
Saxon Motor Common of New York East St. Louis & Suburban 5s, 1988 


, . as United Rys of St. Louls Bonds & Stocks 
Safety Car, Heating & Ltg. SUEP SAEED SaNeEN Missouri Edison 5s, 1927 


International Shoe, Pref. & Common 


KIELY & HORTON MARK G. STEINBERG & 60. 


40 Wal! St., New York Members New York Stock Ezchange 
Phones: John 6830-6161 C. C. Kerr & Co. po see : oe Stock Exchange 


2 Rector St., N. Y. Phone 6780 Rector 800 N. Broadway, St. Louls, Mo. 






































Bangor & Aroostook RR. All Issues 


Bangor Ry. & Elec. Co. Bonds & Stk. 
Maine Mill Stocks 


Great Northern Paper Co. Stock Public Utility Dept. 


American Gas & Elec. Com. & Pfd. Nat. Power & Light Com. & Pfd. 

BEYER & SMALL American Power & Lt. Com. & Pfd. Nor. Ont. Lt. & Pow. Com. & Pfd. 

™4 MIDDLE ST., PORTLAND, ME. Appalachian Power Com. & Pfd. Southwestern Power & Light Pfd. 
Specialists in Maine Securities Carolina Pow & Light Com. & Pfd. Utah Power & Light Pfd. 


Colorado Power Com. & Pfd. Western Power Com. & Pfd. 


Duluth Street Ry Ist 5s, 1930 Railroad Bond Dept. Municipal Bond Dept. 
Duluth Street Ry gen 5s, 1930 Central Ark. & Eastern 5s, 1940 Alberta 5s, 1927 & 1947 
Duluth-Superior Traction Pref.| Erie & Jersey 6s, 1955 Calgary 7s, 1928 
» Grand Rapids & Ind. 2-4s, 1936 Manitoba 6s, 1946 

° Kan. City Mem. & Birm. 5s, 1934 New Brunswick 54s, 1939 
The Minnesota Loan & Trust Co. Mason City & Ft. Dodge 4s, 1955 Newfoundland 5%s, 1939 & 1942 

MINNEAPOLIS N. Y. Penna. & Ohio 4s, 1935 Newfoundland 6%s, 1928 & 1936 

Southern Indiana 4s, 1951 Ontario 5s, 1942 & 1952 


Alabama Power Co. 5s, 1946 Western Pacific 4s, 1930 Toronto Harbour 4%s, 1953 
Armour & Co. 5%s, 1953 


ma aa “— Min. 6s, ’43, & 7s, ’38 industrial Securities Department 
incinnati Gas Transporta’n 5s, 1933 . . & Pftd. 
Glevelind Ules. Iuninatine Ss, 1908 American Tobacco 4s, 1951 General Baking Com 


: Central Foundry 6s, 1931 Lehigh Valley Coal Sales 
nee * & E. ist & deb. 5s, 1927 lvéntidis tia So, Tae8 Pac. Coast Co. (All Issues) _ 
votmaertcn dl: teen Ai Park & Tilford 6s, 1936 Safety Car Heating & Lighting 
eames Gna tee te te * 1948 Sneten Loom is, ike eam wh et fd 
Northern Ind. Gas & El. 6s, 1952 Ward Baking 6s, 1937 Van Camp Packing . 


West Penn Pr. Se, 46, Gs, 24, & 7s, "46 SLOANE, PELL & CO. 
Wisconsin Public Service 6s, 1952 120 Broadway, New York Phones 4902 to 4919 Rectop 


Dallas Power & Light Preferred Philadelphia Phone, Locust 3653-3654 New Haven Tel., Colony 5026 
Kansas Gas & Electric Preferred Private Telephone Connections: 


EARLE A. MILLER & CO. Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 


2 Rector St., N. Y. Ve ot GOO 8 5 OC ETT. | LIES LLL LI ILE LT OIE LEE Pio EET SEL. COI 
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Members New York Stock Exchange 
61 BROADWAY, NEW YORK 
Androscoggin & Kennebec Ist 6s, 1940 
Atlantic & Danville list 4s, 1948 
Beech Creek Railroad list 4s, 1936 


WE DEAL IN Central Arkansas & Eastern Ist 5s, 1940 


Denver & Salt Lake Ist 5s, 1943 
Grand Trunk Western Ist 4s, 1950 
Knoxville & Ohio 6s, 1925 
Macon Terminal 5s, 1965 
Maryland Delaware & Virginia Ist 5s, 1955 
Milwaukee Northern Ex. 414s, 1934 
Rio Grande Junction Ist 5s, 1939 
Toledo Walhonding Valley (all issues) 


Union Terminal of Dallas 5s, 1942 





AND ALL RAILROAD AND FOREIGN SECURITIES 

























Bank of America Bid 
Charles EF. Doyle & Co. 44 Wall St., New York 


Tel. John 4500—-1-2-3-—-4-8§ 





FOR SALE 
300 shares STANDARD GAS & ELEC. Pref. @ 49 
100 shares SHAFFER OIL & REFG. 7% Pref. @ 78 
100 shares BOHN REFRIGERATOR 8% Pref. @ 92 






































——— 


Canadian Northern 7s, 1940 Canadian Steel Foundry 6s, 1936 

Canadian Northern 614s, 1946 Empire Tank Line Equip. 8s, 1931 
Grand Trunk 6s, 1936 re tan ys . md - 1941 

ran run acific (all issues) 
Grand Trunk 78, 1940 Grand Trunk Western 4s, 1950 
Mont. Wyom. & Sou. Ist 5s, 1939 

NEWBORG & CO. New Orleans Grt. North. 5s, 1955 

embers New York Stock Exchange No. California Power 5s, 1948 
60 BROADWAY, N. Y. St. Lawr. Pulp & Lum. 6s, ’23-’33 











ee 


Telephene 4300 Bewling Green 


PRIVATE WIRE TO ST. LOUIS sa ABRAHAM é& Co. 










































































Specialists 27 William Street, New York 
Telephone Telephone: Broad 3785 
& 
Want to buy 
Telegraph Kansas City Ry. ist 5s 
and Bamee cay ae 7 {0 Notes 
m one ansas City Ry. 2d 6s 
Public Utility rom wane ES. eng Ist 4s 
e,° a. Tenn o. Gen. 68 
Securities Detroit Toledo & Ironton Ist 5s 
Inquiries Invited A SH JON 
GILMAN & REYNOLDS Specialist in inactive securities. 


84 Pine Street New York City || |5S Wall St..N. ¥. Phone Hanover 0906 


Members New York Stock Exchange 





























Phone 5691-4 John 














: 



























































GARDNER & CO. 


20 BROAD STREET, N. Y. | Tel. Rector 7430 


Kansas City Southern 3s.1950 Cent. of Ga. Consol. 5s___1945 
| Kansas City Term. 614s__1931 St. Louis Southw. 1st 4s_1989 
Wheel. & Lake Erie 5s___1926 Third Avenue Ist 5s_____ 1937 
South. Bell. Tel. & Tel. 581941 U.S. Steel lst 5s_______- 1951 











eine! R. I. & Pac. Gen. 48.1988 L. I. City & Flushing 5s__1937 





TREND PPP AL ALL AAA A A A AD 


Ohio Water Co. 5s 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s 

Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 

New Brunswick Power Co. 5s, ’37 


H. C. SPILLER & CO. 


INOORPOBATED 
17 Water St.., 63 WalillSt.., 
Boston 9, Mass. New YorkCl«; 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
86 Broad St., N. ¥. Tel. Rector 8466 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, '27 
Philadelphia Co. 6s, °44 














INACTIVE 
RAILROAD 
BONDS 











CONSTABLE & FLEMING 


WM. CONSTABL FLEMING UR 
66 Broadway N Y. ©... bw 7270 





Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Clay Co. & St. Joseph Ist 5s, '41 
K. C. Long Distance Telephone 5s ’25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY. 
Private Wire Connections to Principal Markets. 





Rensselaer & Saratoga RR. 
To Yield 5.90% 
Valley Railroad of N. Y. 
To Yield 5.05% 
EDWARD B. SMITH & Co 


. Stock Exchange 
5 NASSAU U ST. N. Y. RECTOR 3994 


WE WILL BUY 
National Casket 
“Pe & Mortgage Guarantee 


se & Holmes 


embers New York Stock Exchange 
67 oe ee Place NEW YORK 


Telephone: Rector 2908-13 
American Rolling Mill 6s, 1938 
Anaconda Cop. Min. deb. 7s, ’38 
Anaconda Cop. Min. 1st 6s, 1953 
Bell Tel. of Pa. lst & Ref. 5s, ’48 
Milw. Elec. Ry. & Lt. 5s, 1961 


L.F. Rothschild & Co. 


Members New York Steck Bsthaage 

















120 Broadway 





New York Recter 3240 Buffalo 











Jan. 20 1923.) 


a =. 


THE CHRONICLE 








3 
(WANTS : 


PSF" 


TEXTILE INVESTMENTS 


Androscoggin Mills 
Brookside Mills 
Berkshire Cotton Mfg. Co. 
Bates Mfg. Co. 
Dartmouth Mfg. Com. 
Edwards Mfg. Co. 
Hamilton Mfg. Co. 

B. B. & R. Knight Pfd. 
Pocasset Mfg. Co. 
Sharp Mfg. Com. 
Wamsutta Mills 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Specialists in Mill Securities 


53 State St., Boston 9, Mass. 


Telephone Cable Address 
Main 460 **Tockin”’ 


A. D. T. of N. J. Stock 

Bell Tel. of Pa. ‘‘New”’ 5s, 1948 
Cuban Tel. Common Stock 
Dallas Telephone 5s, 1933 
Houston Home Tel. 5s, 1935 
Home Tel. & Tel. of Spokane 5s, 1936 
Mutual Union Teleg. 5s, 1941 
Northwestern Teleg. Stock 

Ohio Bell Tel. Pfd. Stock 

Pacific & Atlantic Teleg. Stock 
Southwestern Bell Tel. Pfd. Stock 
S‘oux City Tel. 6s, 1924 

Tri-State Tel. & Tel. 4's, 1942 
United States Tel. 7s, 1941 


T. L. MacDonald 


Spectaiists in 
Telephone * Tessgraph 


62 Broadway, N. Y. Tel. Broad 23857-8-8 

















We have markets in 
all issues of 


West Penn Company 
Robt. Reis Co. 

National Securities Corp. 
Power Securities Corp. 


BILLO & HINRICHS 


37 Wall St., N. Y. Phone Hanover 6297 











Central Argentine 
Railway 
6s, 1927 


SMITH, GREENWOLD & WINSOR 
52 B’way, N.Y. Tel. Broad 6660 














Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberland Tal. & Tele 
Nashvilie Chattanooga 4 St. 4>-™ Ry. 
Nashville & Decatur R 
Nashville Rallway & Lig t Co. Securities 


MASHVILLE, TENN. 214 Union Street 








Memphis Union Station 5s, 1959 
Det., Tol. & Ironton Ist 5s, 1964 
Gulf & Ship Island Ist 5s, 1952 
Minn. St. P. & S. S. Marie 2d 4s, ’49 
West Shore 4s, 2361, Reg’d 
Midland RR. of N. J. 5s, 1940 
Vicks. Shreve. & Pac. Gen. 5s, 41 
Green Star S. S. Marine Eq. 7s, '24 
Ft. Smith & Western Ist 4s, 1954 
Mason City & Ft. Dodge Ist 4s, ’55 
Mo., Kan. & Texas—Old Bonds 


WOLFF & STANLEY 


Telephone Rector 2926 





ieee 3 Uist be 1d eed et de a 


) TRADING DEPARTMENT (22 





Tel. Rector 3273-4-5-6 


iecchion Heights Railroad Co. Ist Ss, 1941 
Brooklyn Queens Co. & Suburban 5s, 1941 
Brooklyn Rapid Transit Co. 6-Year 5s, 1918 
Brooklyn Rapid Transit Co. 50-Year 5s, 1945 
Nassau Electric Railroad Consol 4s, 1951 
New York Municipal Railway Corp. 5s, 1966 
Eighth Avenue Railroad Co. Stock 

Ninth Avenue Railroad Co. Stock 

Sixth Avenue Railroad Co. Stock 
Manhattan Railway Co. Dividend Scrip 


Wm. Carnegie Ewen 


2 Wall Street, New York 

















TOBACCO STOCKS 


INDUSTRIAL STOCKS .. 





Geo. W. Helme 
Mengel Company 
J.S. Young 


120 BROADWAY, N. Y 








American Tobacco Scrip Amer. Hawaiian SS. 
MacAndrews & Forbes 
Porto Rican American 


Universal Leaf Tobacco Phelps-Dodge 


BRISTOL & BAUER 





Babcock & Wilcox 
E. W. Bliss 
Bordens Company 
Northern Securities 


Old Dominion SS. 


PHONE RECTOR 4594 








EEE 











— 








National Surety Stock 
National Tube 5s, 1952 
Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. Ist 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 


Sizts Broadway, New York 





McKINLEY & MORRIS 


Members New York Stock Krchange 


Soo Cons. 4s, 1938 

Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 
Central New England 4s, 1961 

St. L. & San Fr. P. L. 4s & 5s, 1950 
Braden Copper 6s, 1931 

Chicago & North West 6s, 1929 


Tel. Bowling Greer 2150 toe 2157 








ee ee ees 
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Interstate Timber Co. 6s 
Chicago So. Bend & No. Ind. 5s 
Union Traction Co. of Ind. 5s 
Power Securities Corp. 6s 
National Securities Corp. 6s 


CHAS. A. DAY & CO. 


44 Broad St. Sears Bldg 
NEW YORK BOSTON 








WE WILL BUY 
Armour & Co. 5%s, 1943, and 7% Pfd. Stock 
Anaconda Copper Mining ist 6s & Deben. 7s 
Gulf Oil Corp. Deb. 5s, 1937 
Hanna Co., M. F., Cum. ist Pfd 
Laclede Gas Light Co. int Ref. 5%s, 1953 
Peerless Truck & Motor Corp. Co. is aate 1925 


‘| Sevilla=-Biltmore Hotel 1st “Ths, 19 


Waltham Watch Co. 6%, 1924 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 











| 


Foreign 
Government 
Dollar 
Bonds 


eee ee 


RICH & CLARK 


Members New York Stock Exchange 
Tel. Broad 7280. 15 William Street, N. Y, 

















—— 





Indiana, Illinois & Iowa 4s 

Cleve., Cinn., Chi. & St. L. 6s, 1941 
Chicago & Northwestern General 5s 
Denver & Rio Grande Adj. 7s 
Manitoba Pacific Extension 4s 
Current River ist 5s 

Seaboard Air Line 7s, 1923 

Western Pacific 4s 

Mason City & Fort Dodge 4s 








72 Trinity Place, N. Y. 





Phone 5380-1-2-3 Broad 


Chicago Elevated 6s, 1919 
Canada Copper ist 6s 
Distillers Securities 5s, Cert. 
Detroit Edison 8s, 1931 

Ohio Power 7s 

Two Rector Street 6s 

Comp. Metall. Mexicana istj5s 
Pittsburgh Ry. General 5g 
Trinity Bldgs. 5%s 


SAM’L GOLDSCHMIDT 


25 Broad Street 





THE CHRONICLE 


[ Vou. 116. 




















dsecatuses “ + Chee secs cee - 


ew. of th 
PIPPI MBA ALPROSYIVSS YE PALL AA AAO P LD LDP AP LL LPL A ALLA A PBL AD 


a eros 





TRADING DEPARTMENT | 


eretece 


PPD ASAD A AAP AD AD LA AA AAD LD AD ADD AD AD AAD DA At ™ 





_ 





Atlantic Coast Line 7s, 1930 

Chicago, Rock Island & Pacific Ref. 4s, 1934 
Kansas City Southern 3s, 1950 

Central R. R: & Banking of Georgia 5s, 1937 
Southern Pacific Refunding 4s, 1955 

| Kansas City Terminal 4s, 1960 
Southern Pacific Frisco Terminal 4s, 
Atlanta & Charlotte 5s, 1944 

Norfolk & Western Pocohontas Coal & Coke 4s, 1941 


1950 











ADLER, COWEN & CO. 


Members New York Stock Exchange 


| 30 Broad Street, N. Y. 





Telephone Broad 5771 
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| PA.-OHIO PR. & LT. ist & Ref. 74s 


N. Y. PHILA. & NORF. Stk. Tr. 4s 
PENNA. RR. Cons. Sterling 4s, 1948 
P.C. C. & ST. L. Cons. 4%s, 1940 
BUFFALO & SUSQUEH. Ist 4s, 1963 
ATLANTIC REFINING 5s, 1937 
READING JERSEY CEN. Coll. 4s, ’51 
N. Y. CHI. & ST. L. Ist 4s & 2d 6s 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 


Private Telephone to New York Restor 613% 











a 











52 Broadway 
New Haven 


Privet® “Wilmington, 


Buffalo General Electric lst Ref. 5s, April 1939 
1 Baldwin Locomotive Works 1st 5s, 1940 
1 St. Louis Southwestern Consol. 4s, 1932 
| Superior Water, Light & Power Ist 4s, 1931 
St. Louis, Iron Mt. & Southern Unifying & Refund. 4s, 1929 | 
Pocahontas Consolidated Collieries Ist S. F. 5s, 1957 : 


Prince & Whitely 


Membere N.Y. Stock Exchange 


» New 


New York 
Wilmington 


H » Phil ia, 
pron, adelph 
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Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 
Oklahoma Ry. Co. 5s, 1941 
United Rwys. Rec. 7s, 1923 

A. E. Staley Serial 7s 

All St. Louis Securities 


Mississippi Valley Trust Company 
Fourth and Pine Streets 
ST. LOUIS, MO. 





San Ant. Belt & Ter. Ry. 6s, 1924 


United Rys. of St. L. 7% Rec. 
Ctfs., 1923 


STIX & CO. 


Members of St. Louis Stock Exchange 
608 OLIVE ST. ST. LOUIS 








Central West Securities 
F. W. BAUMBOFF & COMPANY 


SECURITY BLDG. 





ST. LOUIS 
vn 








' 











Columbia Sugar 74s of 1932 

1 William Davies, 6s of ’42 

Johnson-Cowdin-Emmerich, 7s of 
"A2 

Martel Mills, 7s of ’37 

Newport Co., 7s of ’32 

Wickwire-Spencer, 7%s of ’32 

Witherbee Sherman, 6s of ’44 














| Herkins & Compan 


H 115 Broadway, N. ¥Y. Tel. Rector 


- 








BONDS 


MURRAY & WICKES 
120 Broadway Recter 3535 














West India Sugar Finance 7s, 1929 

Col. Graphophone Factories Corp. Serial 6s 

Security Cement & Lime 6s, 1929 

Consol. Gas. El. Light & Power of Baltimore 
All Issues 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges | | 
—_ Building 


Baltimore, Md. 
Phone Plaza 4820 





Public Utility Bonds 





Adirondack Power 6s, 1950 
Alabama Power 6s, 1951 

Cedar Rapids Mfg. & Power 5s, 1953 
Columbia Gas & Elec. Deb. 5s, 1927 
Commonwealth Edison 5s, 1943 
Dayton Power & Light 5s, 1941 
Denver Gas & Electric 5s, 1949 
Denver Gas & Electric 5s, 1951 


Kansas City Ry. 5s, 1944 
Laurentide Power 5s, 1946 
Mississippi River Power 5s, 1951 
National Power & Lt. Inc. 7s, 1972 
Nebraska Power 6s, 1949 

Ontario Power 5s, 1943 

Shawinigan Water & Power 6s, 1950 
Tennessee Power 5s, 1962 


Gilbert Eliott & Co. 


Members New York Stock Exchange 


26 Exchange Place, N.Y. 


WALTHAM WATCH 
6s, 1924 


GARRISON & CO. 


wen esac Te.speern 
Thiledetphia Seeck Excheage Punccerirms iprece 
» Ver’ Meck Pechange New Yoon Recor 78 














- RAM. 407. 
We Specialize in— 


Closed Mortgage Bonds of 
well-established Gas, 
Electric Light and Power 
Companies. 





We are always interested 
in ingutries or offerings 
of bonds of this class. 


| Reed A. Morgan & Co. | 


West Bnd Trust Bidg., Phiia. 
Members of the Phila. Stock Exch. 

















Telephone—Spruce 2131 


ete Peet 





a4 

















WE HAVE ACTUAL ORDERS IN 


Lehigh Val. Trans. Ref, & Imp, 5s, 60 
St. Louis & Suburban Co. 5s, 1932 
Penn-Mary Coal 6s, Oct. 1939 ; 
Ft. Wayne, Bluffton & Marion 5s, ‘35 
Lukens Steel 8s, 1940 

American Gas 7s, 1928 

Pierce, Butler & Pierce 64s, 1942 
Phila. Sub. Gas & Elec. 5s, 1960 
Indiana Service Corp. 5s, 3-6s 
Hortonia Power 5s, 1945 

Tidewater Power Deb. 7s, 1937 
Georgia Ry. & Elec. 5s, 1949 ; 
National Oil 7s, Ctfs. of Deposit 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg.,Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 








a ieee | 
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Northern Indiana Gas & Electric 5s, 1929 
Camden & Suburban Railway ist 5s, 1946 
York Haven Water & Power Consol. 5s, 1957 
Luzerne County Gas & Electric 5s, 1948 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 


Phone: Phila., Locust 7460 





LL 


Mortgage Bond Co. 
City Investing Co. 
Lawyers Title & Trust Co. 


FRANK J. M. DILLON 


Broadye NEW YORK, N. ¥. 
ve 7 6460 Bewling Green 
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Lehigh Valley RR. list 4s, 1948 
Phila. Balt. & Wash. Ist 4s, 1943 
Lehigh Valley Coal Co. ist 5s, 1933 
Pennsylvania Company 4s, 1931 
P.C. C. & St. L. Cons. 4s, “I” & 
“J,”’ 1963-64 

Pa.&N.Y. Canal & RR. 4s&5s, 1939 
Pitts. Shenango & L. E. 1st 5s, 1940 
Pitts. Ft. Wayne & Chicago Pfd. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Prieate Wire to New York. Cali Canal 8487. 








Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 
Burlington Lt. & Pow. Co. 1st 6s, ’42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
Quincy Gas, Elec. & Heating 5s, 1929 
Central Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 


BI OREN & Co. 


416 Chestnut St., Philadelphis ‘ 
eof New Yerk and Philadelpbie 


Steck Exchanges 








Georgia Ry. & Power 7s, 1941 
Oxford Paper 6s, 1947 

Rand Mining 6s 

Phila. & Reading Imp. 4s, 1947 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 0911 














Stanley Co. of America Common 
Gen. Refractories (New) Com. 
Tennessee Elec. Power 2d Pref. 


GEORGE N. FLEMING 


2231 Lafayette Building Philadelphie 
Telephene Lembard 6414 








Sierra & S. F. lst 5s, 1949 
Nor. Ind. Gas & El. 6s, 1952 


Fabian F. Levy 


Drexel Bidg., Philadelphia 


posvew 





Phenes: Phila. Lombard 7646 N.Y .Rector 6761 











Watauga Power Co. 6s, 1952 
American Public Utilities Co. 6s, 1926 
Park & Tilford Co. Deb. 6s, 1936 
Empire Tank Line Equipment 8s, 1931 


McCown é Co. 


Members Philadel Stock Exchange 
Land Title Bidg., Philadelphia 
New York Telephone CANAL 7105-9 





5s of 1960 


Greene & Co. 


Steek Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 Bo. 4th 8St., Philadelphia, Pa. 
Tel. Lombard 41-72 
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Baltimore & Ohio Ist 4s, 1948 

B. & O., P. L. E. & W. Va. 4s, 1941 
Int. & Gt. Nor. Adj. 6s, 1952 
Mo. Kan. & Tex. Pr. Ln. 5s, 1962 
Chic. Burl. & Quincy Gen. 4s, ’58 
Ore.-Wash. RR. & Nav. 4s, 1961 


20 Broad Street, New York 





Mo. Kansas & Texas Adj. 5s, 1967 


L. M. PRINCE & Co. 


Members New York Stock Ezchange 


Southern Pacific Refg. 4s, 1955 
Ore. Short Line Refg. 4s, 1929 
Buff. Roch. & Pitts. 414s, 1957 
Ch. M. & St. P. Gen. 3148,48,448 
Great Northern 7s, 1936 

Ch. M. & St. P. 4s, 1925-1934 


Tel. Rector 9830 























La Belle Iron Works 6s, 1940 

Jones & Laughlin Steel 5s, 1939 

Cedar Rapids Mfg. & Power 5s, 1953 
Northern Ontario Light & Power 6s, 1931 
Rio de Janeiro Tram, Lt. & Pr. 5s, 1935 
Bell Telephone of Canada 5s, 1925 








Province of Ontario 5s, 1942 & 1952 
Province of Saskatchewan 5s, 1939 & 1942 
Province of Saskatchewan 4s, 1923 
Province of British Columbia 5s, 1939 
Govt. of Newfoundland 5s, 1939 & 1942 
Canadian War & Victory Loans 








| 


J. H. HOLMES & CO. 


120 Broadway, New York. 





——-——- ~ 


Members New York and Pittsburgh Stock Exchanges. 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





Capital Traction ist 5s, due 1947 

Milw. Elec. Ry. & Lt. Ref. & Ext. 44s, due 1931 
Norfolk Southe un Genl. 5s, due 1954 - 
South Bound RR. Ist 5s, due 1941 


MACKUBIN, GOODRICH & CO 


Established 1899 
Members New York & Baltimore Stock Exchanges 


oe [ae 3653-4 


Balt. Phone Plaza : BALT., MD. 
WASHINGTON-IDAHO WAT., LT. & P. CO., 
6s, due 1941. 

WESTERN OHIO RAILWAY CO., 
5s, due 1921. 

WEST VIRGINIA UTILITIES CO., 
ef. & Ext. 6s, due 1935. 

WEST VIRGINIA UTILITIES CO., 


Cum. Preferred Stock. 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaga 1915 Baltimore, fia. 








East Tenn. Va. & Ga. Reorg. 5s, 1938 
Southern Ry. St. L. D. Ist 4s, Jan.’51 
South. Pac. San F. Term Ist 4s, 1950 
Cincin. Ind. St. L. & Ch. Ist 4s, 1936 
Atl. Coast Line Gen. & Unif. 4s, ’64 
North. Calif. Pr. Co. Cons. 5s, 1948 
St. Louis & Southw. Ry. Ist 4s, 1989 
Ind. Un. Ry. G. & R. 5s, ser.“‘B’’, 1965 
Mutual Fuel Gas 5s, 1947 


LARKIN & JENNYS 


INVESTMENT BONDS 
36 Broad St. New York City 
Telephone: Broad 5963 














RAYMOND 








Chicago Indiana & Southern 4s, 1956 
C.C. C. & St. L. Cairo Div. 4s, 1939 
Harlem River & Portchester 4s, 1954 
Erie RR. Penna. Col. tr. 4s, 1951 
Evansville Ind. & Terre Haute 7s, 1950 
Richmond Light & RR. 4s, 1952 


INVESTMENT SECURITIES 
43 CEDAR STREET 


M. SMITH & Co. 


INCORPORATED 


NEW YORK 


























Ch. Burl. & Quincy Gen. 4s, 1958 
Northern Pac. Ref. 414s, 2047 

St. Louis, Peoria & N. W. 5s, 1947 
Ore. Wash. R. R. & Nav. 4s, 1961 
Pere Marquette Ist 4s & 5s, 1956 
Louisville & Nash. Unif. 4s, 1940 
Atch. Transcont. Sh. L. Ist 4s, 58 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Southern Power 5s, 1930 
Northwestern Electric 6s, 1935 
Eastern Michigan Edison 5s, 1931 
Denver Gas & Electric 5s, 1951 
Cons. G. E. Lt. & P. of B. 4%s, ’35 
Brooklyn Union Gas 6s, 1947 
Louisville Gas & Elec. 5s, 1952 
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CANADIAN BONDS 


eG, «a & cee * arn Jan. 1948 
CS age __5%s July 1927 
MAMOEOR.. -nidcvdsds ....5%s Jan. 1947 
British Columbia. __5s July 2, 1939 
New Foundland______. 5% July 1942 


PYNCHON & CO. 


Members New York Stock Exchange 


111 Broadway, Now. ¥ork 
Phila. Phone: Lombard sheer 





Private telephone connections with Moors & Cabot, 


Telephone, Rector 0993 
Phone: Plaza 0040 


Fe tah I mv wad wel Ae 
Private Wires to Principal Cittes of T/nited States and sa meg 
$ 


' 


To Yield 
5.20% 
5.25 
5.35 
5.25 
5.40 


























TAX EXEMPT MUNICIPAL BONDS 
| $300,000 State of Maine 


Highway & Bridge 4°; Gold Coupon Bonds, due Jul 
Legal Investment for Savings Banks and Trust Funds 


in New York and New England | States 
P 


RICE TO YIELD 3.90% 


Highwa Brid e & Refunding 4%% 
. p + Mc Valuation. $59,692, 697 
Total bonded debt, incl. this issue______ 111,000 
Population, estimate, 82,000 
Legal Investment for Savings Banks ‘and Trust Funds 
in New England States 
PRICE TO YIELD 4.10% 





85 Cedar Street Telephone Rector 4366 





1, 1943-51 


) Sams, © y ant Nov. 1, 1923-37 


. $60,000 County of Aroostook, Maine, 


C.W. WHITIS & CO. 


New York City 














—_-—— - ——» = 





— 











FOR SA 





Star Motors (Durant) 


Gillespie, Blagden 
& Rhinelander 


MEMBERS NEW VORK STOCK EXCHANGE 


120 Broadway, New York 


Duesenberg Auto. & 


20 Nassau St., N. Y. 


Rolls-Royce Pfd.—Daniels 


LE 


Durant of Del. Escrow Stock 


Pfd. 
Motor Units 


Locomobile 6s, 1934—Mercer 7s 
Republic Motor Truck Bonds & Stock 


R.B. Hathaway &Co. 


Tel. John 6020 








TELEPHONE RECTOR G228 


«e's ower 


BO 0 teh RB ince! 





INVESTMENT SECURITIES 


Letter on request 











" Geevenieel 
Write for Quotation Sheets. 


Joseph Walker & Sons 


8s New York Stock 


Stocks 

















J. S. FARLEE & CO. 


66 BROADWAY NEW YOR? 
EST. 1882 


Tel. 9695-9699 Bowling Green 49 Wall Street, New York 


61 Bros way ork 
WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


Hanover 157’ 








WE WILL 


BONDS 
INVESTMENT SECURITIES 


Detroit Ft. ayn 
Detroit Edie s. 


The Oldest House 








Specialists in Michigan Securities 


Detroit saleed Raliway 5 8s 


All Iss 
Continental Motor 7s, 1923_24- 25 


H.W. NOBLE & CO. 


$18 DIME BANK BLDG., DETROIT 


BUY 


1941 
e Isle 5s, 1927 


in Michigan 




















Delaware & Hudson Ref. 4s, 1943 
Grand Trunk Pacific Ry., all iss. 
Montreal Tramways 5s, 1941 
Alberta Leth. Irrig. 6s, 1951 
Montreal Maisoneuve 5s, 1954 
Canadian Govt. 514s, all issues 
Dominion Iron & Steel 5s, 1929 
Dillman Baking 6s, 1935 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 
Montreal, Toronto, Baltimore and Richmond 


RUSSIAN 
514s and 614s, 


Special information 
of these securities 


25 Broad St., N. Y. 





GOV’T 
1919-1926 


given holders 
upon request. 





Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New Yerk Stock Exchange 


Phone 7740 Broad 





= — 
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=| bry Dock & East Bway. Gen. 5s, 1932 
Delaware & Hudson Ref. 4s, 1943 
Denver & Rio Grande Cons. 4s, 1936 
New Amsterdam Gas 5s, 1948 
Southern Pacific Cons. 4s, 1929 
Union Pacific Ist 4s, 1947 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. ¥. Tel. Rector 6368 








Japanese Govt’s 
Argentine 4s & 5s 
Brazilian 4s, 4144s & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Rio de Janeiro 5s, 1904-5-9 
Sao Paulo 5s, 1905-07 
Uruguay 5s, 1919 


COWEN & CO. 


80 Broad St. Te!. Broad 4206 | 














Underlying Bends of the 
N.Y. New Haven & Hartford 
R. R 


MINTON & WOLFF 


SROAD 4377 88 BROAD STREET 








——— 


Colorado Fuel & Iron 5s, 1942 
Puget Sound Power & Lt. 7's, 194] 


Westchester-Biltmore Real Estate 
6s, 1931 


HAWLEY & STEWART 


BOND BROKERS 
111 Breadway 














Rector 1707 





Specialists in 
CHICAGO SECURITIES 


ROBERTS,HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradiord Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, ’30 
Central Hudson G. &E. 5s, ’41 
Com’w’th Lt. & Pr. 6s, 1947 
Denver Gas & Elec. 5s, 1949 
Dominican Republic 5s, 1938 
Empire Refining 6s, 1927 
New Eng. Oil Refin. 8s, 1931 
N. Y. Penn. & Ohio 414s, 1935 
Northwestern Term. 5s, 1926 
| Penn. Water & Power 5s, 1940 
Sen Sen Chiclet 6s, 1929 
Titusville Ironworks 7s, 1924 | 


Virginia Ry. & Power 5s, 1934 
DUNHAM ¢ 


I Teuvestment Securities 


48 Exchange Piace New York 
Telephene 8800-16 Hameover 
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WANTED 
Chilian Cedulas 


March and September 


’ FAULKS & MURFITT 


Retaii Bond Distribuiers. 
16 Exchange Place, New York 
Tel. Bowling Green 4651-10441. 





Atlantic & Danville 2d 4s, 1948 
Carolina Central Ist 4s, 1949 
Central of Ga. Upper Cahaba 4s 
Current River Ist 4s, 1927 
Georgia & Alabama Ist 5s, 1945 
Georgia Midland lst 3s, 1946 
Grand Rapids & Ind. 2d 4s, 1936 
Kanawha & Michigan 2d 5s, 1927 


34 Pine Street, New York 





Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


ae 


M. & O. St. Louis Div. 5s, 1927 
N. Y. Chic. & St. Louis 2d 6s, 1931 
N. Y. Penna. & Ohio P. L. 4s, ’35 
Phila. Wilm. & Balt. ist 4s, 1926 
Railroad Securities 4s, 1952 

St. L. Merchants Bridge 1st 6s ’29 
Texas & New Orleans 5s, 1943 
Wash. Ohio & Western 4s, 1924 


Tel. John 5487 

















Chinese 5s, 1951 
Philippine Ry. 4s, 1937 
Third Ave. 4s, 1960 

Louisv. & Nashv. II. 3s, 1980 
Denver Adj. 7s, 1932 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Broad 4723 








Mississippi River Power 5s, ’51 
New Brunswick 514s, 1939" 
Ontario 5s, 1942 
Maisonneuve 5s, 1954 


14 Wall St. 
NEW YORK. 








Chinese Govt. Gold 4s, 1895 Adirondack Prior Lien 6s, ’50 
Cleveland Elec. Illum. 5s, 1939 Denver Gas & Electric 5s, 1949 


Rutter & Co. 


Telephone Rector 4391 


Penn Water & Pow. Ist 5s, ’40 
United Elec. N. J. Ist 4s, 1949 
Alabama Power 5s & 6s 

Ohio State Telephone 5s, ’44 


37 Lewis St. 
HARTFORD 














I 











ACTIVE 
GAS 


CHICAGO  sartets 
UTILITIES  Tractions 
INDUSTRIAL BONDS 


Wo. H. COLVIN & CO. 


104 So. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 








STOCKS FOR SALE 
162 N. Y. & N. J. Steamboat Co. 
| 93 Zenith Furnace, Duluth, Minn. 
500 Van Camp Pfd. 
200 Durant Motors, Escrow 


WILLIAM P..HOFFMAN 


Member New York Curb Market Assn. 
111 Brozdway, N. Y. Rector 0245 








Foreign Bonds 


Inquiries invited from 
banks, brokers and dealere 


Jerome B. Sullivan 


FOREIGN MUNICIPAL 
GOVERNMENT, e RR. BONDS 


42 BROADWAY, — NEW YORK 
| Tel. Bread 1728-4; 7130-0; 6234-5 


EEE 








CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway,, 111 Pearl St., 








1 New York City Hartford, Conn. 








Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
elephene 16 63 North Main St. 


General ”etroleum 
Sierra-San Fran. 2nd 5s, 1949 
Pacific Gas & Electric 6s, 1941 


SUTRO BROS. & CO. 


180 BROADWAY, NEW YORK 
ty yy Recter 7350 
Members of New York Stock Exchange 


TIFFT BROTHERS 


Members New York Stock Exchange 
Third National Bank Building 


SPRINGFIELD MASSACHUSETTS 


Farr Alpaca Co. 

United Elec. Light Co. of Springfield 

Springfield Gas Light Co. 
BOUGHT AND SOLD 








H. MOUNTAGUE VICKERS 
49 Wall St. . 


} Mexican 4%, 1910 


Mexican Silver 3% 
Mexican Silver 5% 
Mexican 6%, 1913, Series A 








Kansas El. Power 6s, 1937 
Fonda Johns. & GI. 414s, 1952 
Jacksonville Term. 6s, 1967 
Sevilla-Biltmore 714s, 1937 
Sutter Basin 6s, 1937 
Philippine Govt. 414s, 1952 
Ozark Pow. & Lt. 5s, 1952 
Belding Bros. (Com. & Pfd.) 


Thos. B. Crews, Jr. & Co. 


41 Pine St., N.Y. Phone John 0834 














WE WILL BUY 


Citizens Gas 7s 
(INDIANAPOLIS) 
Due May 1, 1923 
ON 5% BASIS 


Gavin L. Payne & Co. 


126 E. Market 
IDIANAPOLIS 











RICHARD S. MOORE & CO. 


Tarks Head Building, Providence, R. I. 
Investment dealers in 
all classes of securities 
Standard Gas&ElectricCo. securities 
Northern States Power Co. a 


United Electric Rys. Co. 
United Light & Rys. Co. 








JOINT STOCK LAND BANKS 
CAPITAL STOCK 
Bought & Sold 


Nehemiah Friedman & Co. 


29 Broadway. N.-Y. Bowling Green 2538 











Government, 


Public Utility 


62 Cedar St., New York 


Philadelphia 
Scranton 


Boston 








Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co., Inc. 


Investment Securities 


Pittsburgh 


Railroad 


Industrial 


105 So. ‘La Salle St., Chicago 


Cleveland Detroit 
St, Louis 
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Mobile & Ohio, Montgomery 


Milwaukee & Northern cons. 


Pleasant Valley Coal____----- 
Spokane International 
Scioto Valley & New England 


on—mea_ona -— — = 


Union Terminal of Dallas 


5 Nassau St., 








Louisville Henderson & St. Louis 


Ogdensburg & Lake Champlain 


Terminal Association of St. Louis 
Texas & Pacific, Louisiana Div 


SHEAR, BARTON & CO. 


N. Y. Tel. Rector 6761. 


5s, 
5s, 


1946 
1947 
1934 
1948 
1928 
1955 
1989 
1944 
1931 
1942 


Div 
44s & Ist 4%s_-- 


aoqmcaeaeeeaeeeae esas oe<re = 


— nan “aaa oon anew ewe ee = = 


5s, 
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Phila. Tel. Lombard 7957 
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FOREIGN 


Currencies 
Exchanges 
Securities 


Bought—Sold—Quoted 








R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 0416-7, 0658, 0125 to 0129 














We will 
Buy—Sell—Quote 
FEDERAL LAND BANK 
44%, 5%, 5%% Bonds 
JOINT STOCK LAND BANK 
5%, 54%% Bonds 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 





Inactive & Unlisted 
Stocks & Bonds 


A Special ‘Service given 


Trustees & Executors 


in the appraisal and 
liquidation of estates. 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 




















Alberta 5s, 1925 

Toronto Harbor 4s, 1953 
Locomotive & Machine 4s, 1924 
Sen Sen Chiclet 6s, 1929 


J. E.WILSON & CO. 


iZ20 Broadway New York 
| "Phone Rector 4015-6-7-8-98 














WILL SELL 
150 Shares 
Brooklyn Borough Gas Com. 
“NEW STOCK” 


@, $35 per share 


FRANK CHARCOT, Jr. 


562 Broad St. NEW YORK 
Tel. Broad 6200 


TOBACCO STOCKS 


American Machine & Foundry 
American Cigar Com. & Pfd. 

Otto Eisenlohr & Bros. Com. & Pfd. 
Geo. W. Helme Com. & Pfd. 
Imperial Tobacco Co. 

(Gt. Britain & Ireland) 
International Cigar Machinery 
Johnston Tin Foil & Metal 
MacAndrews & Forbes Com. & Pfd. 
Mengel (Box) Co. 

Porto Rican-American Tobacco 
R. J. Reynolds Tobacco Com. 
United States Tobacco Pfd. 

J. S. Young Com. & Pfd. 





BEVERLEY BOGERT & CO. 


investment Securities 
120 BROADWAY, N-Y. TEL.RECTOR 1677-8 





KANSAS CITY 
SECURITIES 


H. P. Wright Investment Co. 
Established 1885 
KANSAS CITY, MO, 
“Logan & Bryan Private Wire System” 





Essex County 414s 
Union County 414s 
Kearny, N. J., 41s & 434s 


J. S. Rippel & Company 


INVESTMENT SECURITIES 
18 Clinton Street Newark, New Jersey 
Tel. 3250 Mulberry 


B. R. T. 7s, 1921 
N. O. T. & M. 6s, 1925 
K. S. U. 5s, 1950 


Montgomery Bros. 


25 Broad Street New York 
Telephone Broad 3063 


American Smelting & Refining Co. 
First 5s 


April 1947. 
PUTNAM & CO. 


Members New York Stock wey 
Successors to RICHTER & O 
HARTFORD, CONN, 
HIGHGRADE 
INVESTMENT 
BONDS 


WHITESIDE & CO. 








6 Central Row, 








} 11 Broadway 


NEW YORK 


Telephone: Bowling Green 1330 


Baltimore & Ohio 


5-Year Coll. Trust 6s 
Due April 1, 1924 


CURTIS & SANGER 


Ad ernbers 
N Y.. Boston and Chicago Stock Exchanges 
49 Wall St.. N Y¥. Tel. Hanover 6144 

















South Jersey Gas El. & Tr. 5s, 53 
United Elec. of New Jersey 4s, ’49 
Hackensack Water 4s, 1952 
Newark Consol. Gas 5s, 1948 
Newark Passenger Ry. 5s, 1930 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 


one Montgomery 56488 














GUARANTY TRUST 
COMPANY 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 8046 





United. Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


4% BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company © 


New Yerk Steck Exchangs 
Members ef: he{Oincinnati Steck E 
cimwere Boeck 


BALTIMORE, MD. 





CINCINNATI, OHIO 


pn ick County Pr. & Lt.Co 


Preferred & Common 
Bought and Sold 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Co. 


WE WILL BUY 
Consolidated Water list 5s, 1930 
Utica Gas & Electric 7'%s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1984 


ney rat np ee 


=, 





——_ 




















-" 


Charles E. Glasser & Co 


116 Broadway New York 
Branches in Principal Olities 
V4 NOW is 
PROFITABLE 


M. H. WILDES & COMPANY 














—— 








indications powat 
to Prosperit 


THE TEXTILE INDUSTRY 


Judicious spyoctaent 





lncurporated 
30 State Street, Boston 


7 
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Los Angeles Gas & Elec. 6s, 1942 

San Francisco Gas & El. 4%s, 1933 = 
Sacramento Valley Power 6s, 1941 Specialists In 
Pacific Coast Steel lst 6s, 1931 


Metropolitan Gas Ist 5s, 1941 Niagara Falls Power Company 
Pacific Gas Underlying Issues 
All Issues 


Martin Judge, Jr., & Co. 


American National Bank Building, 


SAN FRANCISCO GOODBODY & Co. 


Adembers New York Stock Exchange 


WANTED 115 Broadway, N. Y. Rector 8120 | 


. 7 PRIVATE WIRES | 
100 sh. Weirton Steel Baltimore Boston Buffalo Chicago Hartford Ithaca Jamestown 


. treal New H hiladelphia Rochest 
100 sh. Monongahela Light & Power hem ow Haven = #bilageipnia ochester Toronto Wilmington 


JAMES CAROTHERS & CO. : ne 


Members Pittsburgh Stock ck Bechanee PA financial 


419 WOOD ST., in 
oe ey Underlying 
ort exas issues ° 
Railroad 


Real Estate Loans 
We solicit connections with organizations 
Bonds 




































































desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%, 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Blidg., 
FORT WORTH, TEXAS 





WOOD, STRUTHERS & CO 


5 Nassau Street 
NEW YORK 








$100 $500 $1000 
First Mortgage Bonds 


PYWErvoKs see, 


Amer. L ° & I . Pan 6 66 FG a + ) Lot 
see 


115 Broadw: 60 State Street pee ame oa 
NEW YORK BOSTON Central Petroleum os ie er FF 


Pacific Gas & Electric 
Western Power 
































National Lt., Ht. & Pr. 7s, 1928 & ’31 


Struthers Wells 7% Preferred ; “i 
Columbus Street Ry. 5s, 1932 titiainlies High Grade Investment Securities : 


Lexington Motors 7 4s, 1934 : Commercial Paper 


W. JI. WOLLMAN & CO.| MacQuoid & Coady Bankers ¢ Acceptances 


Members New York Stock Exchange , ‘ or 
120 Broadway, NEW YORK Afembers Now York Stack Eschangs Hibernia Securities Co., Inc. 


ii Broad St., N.Y. Tel. 
1425 Walnut St., PHILADELPHIA Y l. Broad 7664 Hibernia Bank Building, New Orleans 


N. Y. CONNECTING R. R. New York Atlanta Dallas 
414s, 1953 We will make a market in— 


J. M. BYRNE & CO. Intertype Corporation 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 Common and Second Preferred 


776 Broad St., Newark Stock and the 


15 Exchange Place, Jereny City When Issued New Stock SIMON BORG & CO; 
WELLINGTON BULL & CO., Inc. |!| scones wae vot sus tunnee 


——— _ Equitable Building, 120 Broadway i 
Telephone Rector 5035-7 No. 46 Cedar Street - - 
By-Products Coke 8s, 1936 . moe to 


jContinental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6s, 1947 U.S. Light & Heat 6s, 1935 


ie . : HIGH-GRADE 
Louisville Lighting 5s, 1953 Advance Rumely 66. 1925 
Middle West Utilities 6s, 1925 | 7 , INVESTMENT SECURITIES 


Minneapolis Genl. Elec. 5s, 1934 
Northern States Power 6s, 1926 Raymond & Company 


Northern States Power Com. & Pf.}} | Steck wore re oe Wall Sc. re = 
Oklahoma Genl. Power 6s, 1952 Loe Angeles, : York, N. 7 , TRADE ACCEPTANCE 
Shaffer Oil & Rfg. 6s, 1929 BOUGHT, LOANS MADE UPON 


MAR 
Standard Gas & Eiee.7e, 1941 {| CHARLES WESLEY & CO. SERCHANDISES 


Standard Gas & Elec. Com. & Pfd.} : ; am WAREHOUSE RECEIPTS. 
| West. States Gas & Elec. 5s, 1941 Railroad, Industrial & Public Utility 


Wisc.-Minn. Lt. & Pow. 5s, 1944 BONDS Foreign & Domestic Acceptance Corp. 
46 CEDAR ST. NEW YORK N. Y. Stock Exch. Bldg. New York City. 
Telephone John 2357 —" 











































































































H.M. ByllesbyandCo | 
—_— we earn Central States Common ALWAYS 


Chicago A : S ‘ , 
111 Broadway 208 S. LaSalle St. Pact St. Louis Lt. & Pe ist Ss, ’40 ||] fefer to the Financial Chron- 


Detroit ai icle Trading Department 
Dime Savgs.Bk. Bldg. 14 State Street A. W. H. MUNFORD when you wish to buy or sell 














Private Wires to bonds or unlisted or inactive 


, Specializing in Public Utilities 
Cotenge. Sonken @ Demet Tel. Bowling Green 5657. 61 B'way. N. Y. | stocks. 
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61 BROADWAY 





yous 


of established public utility and industrial companies through- 
out every important financial centre in the United States. 


NICKERSON & ¢ 


Market Securities 


JOHN NICKERSON & CO. 


‘ 


NEW YORK 


























The ABC 


of international banking is vided 
our 62 branches offices 
ted as follows: 


Argentina Brazit Cnite 


FRANCE 


SAN FRANCISCO, 


Anglo-South American 
Bank, Ltd. 


And its affiliations 


British Bank of 
South America, Ltd. 


and 


re Bank of 
Spanish America, Ltd. 
New York Agency, 49 Broadway 























When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Registry of America, Inc. | 
} ESTABLISHED 1918. 
608 Chestnut Street, Philadelphia 

















— 








Ss. A. TRUFANT 


INVESTMENT SECURITIES 
&etively Trading in all Securities of the 
New Orleans Public Service Inc. 


dember New Orleans Stock Exchange. 
NEW ORLEANS, LA. 





Mortimer & Co. 


149 Broadway 
New York 





SS g-snennese 








225 FOURTH AVE. 


Hames Talcott, duc. 





Founded 1854 


FACTORS 





NEWjYORK 
Cable Address Quomakel 








Barometers of Business 
and the 
Security Markets 


and 


HOW TO READ THEM 


This is the newest of a series of Educa- 

tional booklets. It treats the subject in 

@ new wav apd throws some in 

t on the immense 

“The Freight Oar Loadings." 
Copy Gratis 


THE GIBSON & McELROY SERVICES 


For Investors and Speculators Who Think! 
63 Park Place New York 


Chartered 18 36 








Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 
Capital and Surplus . - $10,000,000 
Resources « 56,000,000 
Individual Trust Funds. 285,000,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 
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Bankers Bulletins 
(Daily) 


Solve Investment Problems 
Send for Trial Copies 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 


—————— eee 


CITY OF MINNEAPOLIS 
414%, School & Impt. Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. | Shawmut Bank Bldg. 
New York Boston 











Liquidation 


NOTICE. 


THE FIRST NATIONAL BANK**IN 
ELYRIA, located at Elyria, Lorain County, 
Ohio, is closing its affairs. All note holders 
and other creditors of the association are there- 
fore hereby notified to present the notes and 
other claims for payment. 

Signed) 8. H. cS 
( Vice-President. 
Dated Elyria, Ohio, December 29, 1922. 
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Dividends 


THE ATCHISON, TOPEKA & SANTA FE 
RAILWAY COMPANY. 
New York, January 2, 1923. 
The Board of Directors has declared a dividend 
(being dividend No. 71) on the Common Stock 
of this Company, of one dollar and fifty cents 
($1.50) per share, payable March 1, 1923, to 
holders of said Common Stock registered on the 
books of the Company at the close of business on 
January 26, 1923. Dividend cheques will be 
mailed to holders of Common Stock who file suit- 
able orders therefor at this office. 
C. K. COOPER, Assistant Treasurer. 
5 Nassau Street, New York. 


READING COMPANY 
General Office, Reading Terminal 

Philadelphia, January 16, 1923. 

The Board of Directors has declared from the 
net earnings a quarterly dividend of two per 
cent. (2%) on the Common Stock of the Com- 
pany. to be paid on February 8, 1923, to the 
tockholders of record at the close of business 
January 16, 1923. Checks will be maiied to 
stockholders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE, Secretary. 


THE PITTSBURGH & WEST VIRGINIA 
AILWAY COMPANY 
PREFERRED DIVIDEND NUMBER 23. 
The Board of Directors has declared a dividend 
of one and one-half (1%) per cent on the Preferred 
Stock of the Company for the quarter ended 
December 31, 1922, payable February 28, 1923, 
to Stockholders of record at the close of business 


on February 1, 1923. 
. H. HARVEY, Secretary. 
Pittsburgh, January 2, 1923. 














Railway & Light Securities Co. 
Preferred Dividend No. 36 

A $3.00 semi-annual dividend 

is payable FEBRUARY 1 to 


Stockholders of record JANU- 
ARY 15, 1923. 


E. J. B. Hanteon, Treasurer 














Railway & Light Securities Co. 
Common Dividend No. 27 


A $3.00 semi-annual dividend 
and a $1.00 extra dividend 
are payable FEBRUARY 1 to 
Stockholders of record JANU- 
ARY 15, 1923. 








E. J. B. Huntoon, Treasurer 








Sierra Pacific Electric Co. 
Preferred Dividend No. 54 
A $1.50 quarterly dividend is 
payable FEB. 1, to Stockhold- 
ers of record JAN. 17, 1923. 


Stone & Webster, Inc., General Manager 














Public Service Investment Co. 
Preferred Dividend No. 55 


A $1.50 quarterly dividend is 
payable FEB. 1, to Stockholders 
of record JAN. 20, 1923. 


Laurence J. Webster, President 








Public Service Investment Co. 
Common Dividend No. 16 

A $1.50 dividend is payable 

FEB. 1, to Stockholders of 

record JAN. 20, 1923. 


Laurence J. Webster, President 














Edison Electric Illuminating Co. 
of Brockton 
Dividend No. 87 
A $2.50 quarterly dividend is 
payable FEB. 1 to Stockhold- 
ers of record JAN. 20, 1923. 


Stone & Webster, Inc., General Manager 














AMERICAN WATER-WORKS & ELECTRIC 
COMPANY, INC. 

The regular quarterly dividend of 1%% on 
the 7% Cumulative First Preferred Stock of this 
Company for the quarter ending January 27, 
1923. has been declared payable February 15, 
1923, to y= mg | sapere at the close of 

iness on February i, 3. 

— Ww. K. DUNBAR, Secretary. 

Said dividend when received will be distributed 
to voting trust certificate holders in accordance 
with the above dates. 

BANKERS TRUST COMPANY, 
Agent for the Voting Trustees. 


By H. B. WATT, Assistant Secretary. 
New York, January 17, 1923. 





| Aid inanctal 

















January 27, 1923. 





Interborough-Metropolitan 
41.% Bonds-Certificates of Deposit 


Notice to Delinquent Holders 


Although under the provisions of the Agreement of May 1, 
1922, depositors who have failed to make payment for the new 
Interborough Notes they elected to purchase have forfeited 
their deposited bonds, as well as all mghts to purchase new 
Notes and ali other rights and interests under the Interborough- 
Manhattan Plan of Readjustment and said Agreement, the Com- 
-mittee has authorized its Depositary to continue to receive such 
payment, with accrued interest at 6% on the principal amount of 
the new Notes from December 27, 1922, up to and including 


Depositors who have not previously so elected will also be 








permitted so to elect and purchase new Notes up to that date. 





New York, January 15, 1923. 
Interborough-Metropolitan 444% Bondholders’ Committee 








GUARANTY TRUST COMPANY OF NEW: YORK, Depositary 
140 Broadway, New York 




















Mr. John 


66 Broadway, N. Y. 





Formerly with A. A. Housman & Co. 


Announces that he is now 


associated with the firm of 


JOSEPH BIRD FORD & CO. 


J. Cullen 


Tel. Bowling Green 9890 














MAIN OFFICE 
120 Broadway, N. Y. 





Investment Securities 


SHONNARD AND COMPANY 


Members New York Stock Exchange 
Members New York Cotton Exchange 
Members New York Coffee & Sugar Exchange 


Hotel St. Andrew, 72d St. & B’way 


BRANCH OFFICE 























American Telephone & Telegraph Co. 


Five Year Six Per Cent Gold Notes 
Due February 1, 1924. 

Coupons from these Notes, payable by their 
terms on February 1, 1923, at the office or 
agency of the Company in New York or in Bos- 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 





American Telephone & Telegraph Co. 


Seven Year Six Per Cent Convertible Gold 
Bonds Due August 1, 1925. 

Coupons from these Bonds, payable by their 
terms on February 1, 1923, at the office or agency 
of the Company in New York or in Boston, 
will be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 





KELLY-SPRINGFIELD TIRE CO. 
A Quarterly Dividend of two dollars ($2.00) 
PER SHARE on the Eight Per Cent erred 
Stock of this Company has been declared, payable 
February 15, 1923, So, steckhelters 6s record at 
: of business Februar , 3 
aaa ss P. ST EWART-SUTHERLAND, 
New York, January ?, 1923. Secretray. 





ALACHIAN POWER COMPANY. 
vr 165 Broadway, New York OMY: 
The r lar uarterly e oO 
($1.75 a a been declared on the iret 
Preferred Stock, payable February Ist, 1923, to 
stockholders of ore at the close of business 
January 17th, 192s. Ww. OSBORNE, Treasurer. 
January 12, 1923. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, January 17th, 1923. 

A dividend of $1.75 per share has been declared 
on the Capital Stock of this Company, payable 
March 15th, 1923 op qtocxholars * 4. os at 

usiness Fe . ° 
the close of business FSET ART, Secretary. 
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IITEN a dispute arises over the meaning 

of a word it is a simple matter to take 
down your “‘Webster’s Unabridged” and settle 
the question. But when you are in doubt as 
to the value of a security, what is the simplest 
and quickest way of discovering the facts? 


Consult 


MOODY'S 
RATING BOOKS 


At a glance you can find out the investment 
standing of any bond or stock by looking up its 
rating. It is exactly like looking up a word in 
the dictionary to determine its meaning. 


Ask your Bank or Banker, or write us for a 
free copy of ‘“The Investor’s Key to Safety,” 
telling all about Moody’s Ratings and Service. 








BOSTON 
101 Milk St. 


PHILADELPHIA 
Real Estate Trust Bldg. 





Moopy’'s INVESTORS SERVICE 


JOHN MOODY. President 


35 Nassau Street, New York City 


First National Bank Bldg. 


CHICAGO LOS ANGELES 


Pacific Mutual Bldg. 
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Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a stock dividend 
of 5%, payable from the office 
of the Old Colony Trust Com- 
pany, Boston, Massachusetts, on 
June Ist, 1923, to shareholders 
of record at the close of business 
May Ist, 1923. 

FRANK J. FAHEY, Treasurer. 
Boston, January 10th, 1923. 





Gillette Safety Razor Co. 


The Board of Directors have 
to-day declared a quarterly cash 
dividend of $3.00, payable from 
the office of the Old Colony Trust 
Company, Boston, Massachusetts, 
on March Ist, 1923, to stockhold- 
ers of record at the close of business 
January 3lst, 1923. 


FRANK J. FAHEY, Treasurer. 
Boston, January 10th, 1923. 





DIVIDEND NOTICE. 
THE WEST PENN COMPANY. 
New York, January 17, 1923. 
An initial dividend of one-half (1%) of one 
per cent (1%) has been declared upon the com- 
mon stock of this Company, payable March 30th, 
avas. to stockholders of record March 15th, 1923. 


©. ©. McBRIDE, Treasurer. 





WESTINGHOUSE ELECTRIC 

& MANUFACTURING COMPANY. 
“A Dividend of two per cent ($1.00 
on the COMMON Stock of this 
for the quarter ending December 31, 1922, will 
be paid January 31, 1923, to Stockholders of 
record as of December > - 1922 


AETZ, Treasurer. 
New York, December 13 “1922. 


PACIFIC POWER & LIGHT COMPANY 
Portland, Oregon. 
PREFERRED STOCK DIVIDEND NO. 50. 
The regular quarterly dividend of one and 
three-quarters (134%) per cent on the Preferred 
Stock of the Pacific Power & Light Company has 
been declared for payment February 1, 1923, to 
stockholders of record at the close of business 

January 18, 1923 


GEORGE F. NEVINS, Treasurer. 


PORTLAND GAS & COKE COMPANY 
ortland, Oregon. 

PREFERRED STOCK DIVIDEND NO. 5352. 

The regular quarterly dividend of one and 
three-quarters (134 %) per cent on the Preferred 
Stock of Portland Gas & Coke Company has been 
deciared for payment February 1, 1923, to stock- 
holders « ere at the close of business Jan- 


uary 18, 
GEORGE F. NEVINS, Treasurer. 


OFFICE OF THE 
CONSOLIDATION. COAL COMPANY. 
New York, , January 5, 1923. 

The Board of Directors has declared. a quar- 
terly dividend of One and a Half Dollars ($1.50) 
per share on its Capital Stock, payable January 
3ist, 1923, to the stockholders of record at the 
close of business January 16th, 1923. The 
transfer books will remain open. Dividend 
checks will be mailed. 

T. K. STUART, 


Assistant Treasurer. 


a share) 
ompany 














Idaho Power Company 
PREFERRED STOCK DIVIDEND NO. 25. 
The regular r quarterly dividend of one and three 
quarters (134%) per cent. on the Preferred Stock 
of the Idaho ower rare =f has been declared 
for payment February 1, 1923, to preferred stock- 
hol of record at the close of business January 


18, 1923. 
A. E. JANSSEN, Treasurer. 





LEE TIRE &. RUBBER CORPORATION 

, January 18, 1923. 

The Directors. my bo "Lee Tire & Rubber 

Corporation have this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of 
this company, ny > March 1, 1923 to stock- 
partons ot of record at the close of business February 


“HENY HOPKINS, Jr., Secretary. 








MARTIN PARRY CORPORATION. 
New York, January 16, 1923. 

The Board of Directors of the Martin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the ca “—— stock of 
the corporation, payable March 1923, to 
stockholders of record February 15th, 1923. 
The transfer books ype be cl 


osed. 
SMALL, President. 


At the Annual Meeting of the Stockholders of 
this Company, held January 16th, 1923, the fol- 
lowing gentlemen were duly elected Trustees: 

) CLASS EXPIRING IN THE YEAR 1926 
Walter E. Frew Clarence H. Kelsey 
Robert Goelet Alfred E. Marling 

Edward T. Horwill Albert G. Milbank 

Rawdon W. Kellogg James Speyer 

Willis D. Wood 
CLASS EXPIRING 1925 
Clinton D. Burdick 


At the organization ——— of the Trustees the 
following officers were el 


Chairman of the Board. CLARENCE H. 
KELSEY: President, FRANK BAILEY: Vice 
Presidents, CLINTON D. BURDICK, J. 


WRAY CLEVELAND, FREDERICK P. CON- 
DIT: Treasurer and Manager Banking Depart- 
ment, CLARENCE C. HARMSTAD-; Secretary, 
HORACE ANDERSON: Vice President in char 
of the Brooklyn Banking Department, FRAN 

L. SNIFFEN: Vice President in charge of the 
Jamaica Branch, RAYE P. WOODIN; Assistant 
Vice President, HAROLD W. HOYT. 


HORACE ANDERSON, Secretary. 


FULTON TRUST COMPANY 


OF NEW YORK 


149 BROADWAY 


At the Annual Meeting of the Stockholders 
of this Company held on the 17th day of January, 
1923, the following gentlemen were unanimously 
elected Trustees of the Company for the term 
ending January, 1326: 

Charles C. Burke, 

Henry C. Swords, 





John D. Peabody, 

Lewis Spencer Morris, 
Robert Goelet, Arthur D. Weekes, 
Charles Scribner, Stanley A. Sweet. 

and the following gentlemen as Inspectors oj 

Election for 1924 
Newbold T. Law rence, Percey R. Pyne, 

F. Ashton de Peyster. 


ARTHUR J. MORRIS, Secretary. 








fHeetinas 
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THE AMERICAN * RAILWAYS COMPANY 
Philadelphia, Pa., January 16, 1923. 


To the Preferred and Common Stockholders 
of THE AMERICAN RAILWAYS COMPANY: 


You are hereby notified that a special meeting 
of the stockholders of The American Railways 
Company will be held on Thursday, the first 
day of February, 1923, at 12 o'clock noon, 
at the office of the company, 419 Market street, 
Camden, for the purpose of takin action 
for or against the following matters and t 


First.—The authorization of the change 
of name of the company from The American 
Railways Company to American Electric Power 
Company, or another suitable name, and the 


amendment of the certificate of Incorporattion 
accordingly. 


Second—The the authorized 
amount of preferred stock of the compa ay 
from $4,000, 600 to $8,000,000, and the abo 
tion of the second preferred stock to the amount 
of 34,000,000 heretofore created. 


increase of 


Third—The approval of the transfer of the 
stock of certain subsidiary companies now owned 
by The American Railways Company to the 
Consolidated Light, Heat and Power Company, 
or a new corporation formed for the purpose, 
all of the common stock of which will be owned 
by your company. 


Fourth—The funding of the accumulated 
dividends upon the preferred stock; and 


Fifth—Generally the approval of the 
of refunding the indebtedness as set fort 
the letter of the board dated January 16, 1923 


lan 
in 


By order of the Board of Directors, 
VAN HORN ELY, 








President. 
Attest: 
WALTER W. PERKINS, 
Secretary. 
fAeetings 


ee ee 
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The Lowell Electric Light 
Corporation 


Stone & Webster, Inc., reports 
that, on account of the Annual 
Meeting of the Stockholders of 
The Lowell Electric Light Cor- 
poration, to be held on February 
7, 1923, the stock transfer books 
will be closed from January 26, 
1923, to February 7, 1923, both 








inclusive. 
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Middle States Oil Corporation 


347 MADISON AVENUE, 


TO THE STOCKHOLDERS: 


At a meeting of the Board of Directors of Middle States 
Oil Corporation held on the 17th day of January, 1923, 
the following resolution was adopted: 


Whereas, Our Corporation’s experience in owning and 
operation of transportation facilities, railroad, pipe line and 
storage has proven a safe source of profit and a commanding 


influence incidental to acquisitions of oil producing proper- 
ties; and 


Whereas, Continuous development of oil fields for the 
last twelve years in Wyoming, Montana, Arkansas and 
Louisiana have established oil fields of assured permanence, 
equal to the largest in the world, and wherein the oil lease 
areas of this Corporation and its subsidiaries and those of 
other independent oil companies, and acquisition of exten- 
sive coal deposits in Wyoming, make additional transporta- 
tion and storage facilities desirable, and give assurance of 
profitable operation; and 


Whereas, The ownership and control of such transporta- 
tion and storage facilities give to Middle States Oil Corpora- 
tion an influential position in acquisition, development and 
profitable operation, and pursuant to which a contract has 
been entered into with the Chicago Milwaukee & St. Paul 
Railway System, covering a period of twenty-five years, 
giving favorable assurances on all parts of that vast system 
for the marketing of Montana and Wyoming oil and coal, 
as well as extending our facilities to keep pace with new 
development contiguous to our railway lines in Louisiana 
and Arkansas, make early action advisable; and 


Whereas, Our investment of Company funds in perman- 
ent assets assures first, permanent income, and second, oi] 
and coal concessions which give added values exceeding our 
investment; and 


Whereas, It is deemed advisable to continue the policy 
of Middle States Oil Corporation in avoiding the creation 
of bonded note or other indebtedness on its own account, 
to the end that, as heretofore, Middle States Oil Corpora- 
tion shall have no liabilities except its Common Stock, for 
the acquisition, creation and development of such railroad, 
pipe line and storage facilities; now, therefore, be it 


Resolved, That our President, aided wherein required by 
the Executive Committee, is herely in full discretion author- 
ized and directed to proceed with all such acquisitions and 
construction within a present authorized limit of $10,000,000, 
which may be drawn from surplus reserves for replacing 
depletion of capital assets, and from current income and 
common capital stock, for which purpose the Board of Direc- 
tors does now authorize the proper officers of this Middle 
States Oil Corporation to cause to be properly issued, sold 
and delivered Five Hundred Seventy-nine Thousand Five 
Hundred Thirty-three (579,533) shares of additional com- 
mon capital stock of this Middle States Oil Corporation, all 
as fully paid and non-assessable, provided that said shares 
shall be first offered pro rata to our present stockholders at 
the ratio of Twenty-three and one-half (2344%) per cent 
of their present holdings, from this proposed additional 
issue, at the uniform price of Eleven Dollars ($11.00) per 
share, and any stock not so taken by stockholders shall go 
to underwriters at the same net price to our corporation 
without commission or other expenses, and that not less 
than Ten (10) days’ published notice hereof shall be given 
to our stockholders by one or more publications, as our 
President deems proper, and also in his discretion payment 
for stock may be made in two cash installments, full pay- 
ments to be made not later than March 1, 1923; and further, 
on behalf of this Corporation, P. D. Saklatvala, President, 
or William Cannon, General Counsel, is directed to make 
proper presentation of all the above to the New York Stock 
Exchange, to the end that such additional stock may be 
added to the listing, all as provided by the rules of said 
Exchange. 





NEW YORK 


New York, January 17, 1923. 


Pursuant to the authority conferred by the above resolu- 
tion, stockholders of Middle States Oil Corporation of 
record at the close of business on January 29, 1923, will be 
entitled to subscribe for common capital Stock of Middle 
States Oil Corgration on the basis of Twenty-three and one- 
half (2314%%) per cent of the amount of their holdings on 
said date at the rate of Eleven Dollars ($11.00) per share, 
payable either in full on or before three o’clock P. M, 
on the 15th day of February, 1923, or in two installments 
of fifty per cent each, the first installment to be paid on or 
before three o’clock P. M. on the 15th day of February, 1923, 
and the second or final installment on or before three o’clock 
P. M. of the Ist day of March, 1923. 


As soon after January 29, 1923, as a certified list of stock- 
holders of record on that date can be secured, warrants will 
be mailed to the stockholders evidencing their right to sub- 
scribe for said stock on the terms above stated. 


Said warrants will be transferable by proper assignment 
on the form appearing on the backs thereof, such assign- 
ment however, to be executed on or before three o’clock P. M. 
on the 15th day of February, 1923. 


Blank forms of subscription will be printed on the backs 
of said warrants and all subscriptions must be in the hands 
of the Corporation on or before three o’clock of February 15, 
1923, accompanied by full payment thereof or the first 
installment of fifty per cent of such subscription as above 
set forth, otherwise said warrant will be void. 


in order to prevent confusion and congestion in the 
handling of the subscriptions, it is suggested that stock- 
holders intending to subscribe will execute and immediately 
transmit to the Corporation their subscription on the blank 
form enclosed, together with payment in full or the first 
installment of fifty per cent as the stockholders may elect, 
subscriptions, however, to be subject to adjustment or 
cancellation after receipt of the official list of stockholders 
as of the record date of January 29, 1923. 


The warrants to be mailed stockholders should be returned 
with the subscription blank appearing on the back thereof 
executed, accompanied by payment in full or by the first 
installment of fifty per cent. Upon receipt of such warrants 
on or before three o’clock P. M. of February 15, 1923, 
accompanied by such payment, receipts in proper form will 
be issued and mailed to the stockholders evidencing suc 
subscriptions and the amount paid on account thereof, and 
upon payment of the final installment and the surrender of a 
full paid receipt, such receipts will be taken up and certifi- 
cates of stock in proper form fully paid and non-assessable, 
will be delivered to the stockholders as soon as practicable. 


Subscribers holding fully paid receipts will be entitled to 
receive all dividends declared after the date of the issuance 
of such fully paid receipts. 


aie 

Finally, your attention is particularly called to the 
fact that the right of subscription will be last unless 
the warrant to be sent you is surrendered to Middle 
States Oil Corporation at 347 Madison Avenue, New 
York City, and remittance made in New York funds 
to the order of the Corporation, on or before three 
o’clock in the afternoon of February 15, 1923, for the 
full amount of your subscription or for the first mstall- 
ment thereof, in case you elect to pay in installments. 
While fractional warrants will be issued, they will not 
entitle holders to subscribe for stock unless they present 
fractional warrants aggregating one or more full shares on 
or before three o’clock in the afternoon of February 15, 1923, 
in which event they may exercise the privilege of subscrip- 
tion on the same terms. 


Yours very truly, 
P. D. SAKLATVALA, President. 
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To the Bondholders of 
Midvale Steel and Ordnance Company 


Plan in respect to Midvale Steel and Ordnance Company 20-Year 5% Convertible 
Sinking Fund Gold Bonds, due March 1, 1936, in connection with 


Bethlehem-Midvale Purchase 


Lee, Hiccinson & Co., 
GUARANTY COMPANY OF NEw YorK, 
THE NATIONAL City ComPANY. 


GENTLEMEN: 


Midvale Steel and Ordnance Company has agreed to sell 
assets to Bethlehem Steel Corporation and Cambria Steel 
Company has agreed to sell its assets to Bethlehem Steel 
Company, all the outstanding stock of which (except di- 
rectors’ shares) is owned by Bethlehem Steel Corporation. 

Midvale Steel and Ordnance Company has made a pro- 
posal to Guaranty Trust Company of New York, Trustee, 
in respect of the Midvale Bonds, which proposal is set forth 
in a copy of the Plan enclosed herewith. 

We are informed by the Trustee that it believes that the 
carrying out of the Plan is clearly in the interests of the 
bondholders and that it recommends its adoption. 

The effect of carrying out the Plan may be summarized 
as follows: 

The Bonds are now obligations of Midvale Steel and 
Ordnance Company, secured by pledge of approximately 
97144% of the stock of Cambria Steel Company, but with- 
out other lien. In consideration of their consent to the 
proposed Plan, the security of the Bonds will be improved 
in the following respects: 


(1) The Bonds will have a first mortgage upon all real prop- 
erty of Cambria Steel Company and upon the 999- 
year lease of Cambria Iron Company. 

(2) In addition to the Cambria properties the Bonds will 
have a first mortgage upon the real property now 
owned by Midvale (except the Nicetown plant, which 
is not to be included in the sale). These Midvale prop- 
erties at present do not come under the lien of the 
Bonds either directly or collaterally. 


(3) As further collateral security, the Bonds will have a 
first lien upon all stock of subsidiaries of both Midvale 
and Cambria Steel Company (except three small com- 
panies which will go with the Nicetown plant). 

(4) The Bonds will be assumed by Bethlehem Steel Com- 
pany and guaranteed by Bethlehem Steel Corporation. 
Through this guaranty the Bonds will be further pro- 
tected by Bethlehem’s large capital and surplus. 


_ To summarize, the Bonds will have a direct mortgage 
lien upon all the real property of Cambria Steel Company 


and the lease of Cambria Iron Company as compared with 
the present collateral lien upon only hint 97144% of the 
shares of stock of Cambria Steel Company. The mortgage 
will also cover the important Coatesville plant and other 
real property of Midvale and stock of subsidiaries now not 
we at all. The Bonds will be assumed by Bethlehem 
Steel Company and guaranteed by Bethlehem Steel Cor- 
poration, such guaranty to be endorsed upon Bonds pre- 
sented for deposit under the Plan. 

The rental under the Cambria Iron Company lease con- 
sists of 4% annua! dividends guaranteed on $8,468,000 of 
stock of Cambria Iron Company. The Plan will permit 
that the lien of the Midvale Bonds may be further strength- 
ened by direct mortgage upon the leased properties subject 
only to an issue of $8,468,000 4% bonds maturing after 
1936 in case it shall be arranged to have such bonds substi- 
tuted for the present $8,468,000 stock of the Cambria Iron 
Company, par for par, the prior yearly rental charge being 
thus replaced by a prior yearly interest charge of the same 
amount. 

In lieu of the present privilege of conversion into Midvale 
stock at the rate of $500 par value of stock for each $1,000 
Bond, the Bonds will have the right of exchange for Beth- 
lehem Steel Corporation Common Stock at the same rate. 

All expenses in connection with the presentation of 
Bonds for endorsement and their return to holders will be 
borne by Midvale Steel and Ordnance Company whether 
or not the Plan is consummated. If the Plan is not de- 
clared operative by July 1, 1923, all deposited Bonds will 
be immediately returned. 

As representatives of the bankers who originally under- 
wrote and offered the Bonds for public subscription, will 
you kindly transmit this letter and the enclosed Plan to 
holders of the Bonds, requesting them to forward their 
Bends for deposit under the Plan. 


Very truly yours, 
MIDVALE STEEL AND ORDNANCE COMPANY 


By W. E. Corry 
Chairman of the Board 





To Holders of, Midvale 5% Bonds: 


The undersigned, representing the Bankers who under- 
wrote and offered for subscription the original issue of Mid- 
vale Steel and Ordnance Company 5% Bonds, believe that 
it is in the best interest of the bondholders to participate in 
the Plan and program set forth above. We believe that if 
the Company’s proposal is carried out the character of the 
lien is much improved, an equivalent exchange privilege is 
created in lieu of the present conversion right, and the in- 
trinsic value of the Bonds is substantially increased through 


their assumption by Bethlehem Steel Company and by the 
guaranty of Bethlehem Steel Corporation. 

Consequently we recommend that you forward your 
Bonds promptly to Guaranty Trust Company of New 
York, 140 Broadway, New York City, the Depositary 
under the Plan. 

Very truly yours, 
LEE, HIGGINSON & CO. 
GUARANTY COMPANY OF NEW YORK 
THE NATIONAL CITY COMPANY 





ie NOTICE TO BONDHOLDERS 


The undersigned have consented to act as a Proxy Committee to represent the bondholders. 
As such Committee they will have authority to consent in writing or to vote at a Bondholders’ Meeting for the proposed modifications of 
the Trust Indenture and the form and terms of the supplemental indentures under which the real property and shares of stock will be mortgaged 


and pledged for the further security of the 5% Bonds. 


The Committee will act without compensation for their services. Copies of the Plan 


and of the Agreement under which the Committee will act will be sent to you upon request addressed to Guaranty Trust Company of New York, 


Depositary. 


Upon the deposit of your Bonds you will receive Receipts, in bearer or registered form as you may request, the bearer form carrying warrants 


for interest due March 1, 1923. 


Application will be made to list these Receipts on the New York Stock Exchange. 


Upon the consummation 


of the Plan, these Receipts will be exchangeable for Bonds stamped with the unconditional guaranty of principal, interest and sinking fund 


payments by Bethlehem Steel Corporation. 
Depositary 
GUARANTY TrusT ComPpANY oF New YorkK 
140 Broadway, New York City 
Dated January 17, 1923. 


Frederic W. Allen 
W. E* Corey 


Charles E. Mitchell 
Wilham C. Potter 
Perey A. Rockefeller 
Prozy Committee 
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New Issue 





43,000 Shares 
Sprinefield Body Corporation 


(New Jersey) 


Class A Stock 


Entitled to preferred cumulative dividends of $4 per share per annum before any Common dividend; after Common Stock has re- 
ceived $4 per share per annum both classes share equally in any additional dividends. Entitled on voluntary or involuntary 
liquidation to $50 per share and accrued preferred dividends, and thereafter to share equally with the Common Stock. Entitled 
to limited voting privileges. Dividends payable semi-annually, Jan. & July ist. Class A Stock cannot be called for redemption. 


Exempt From Normal Federal Income Tax 


Transfer Agent, CORPORATION TRUST COMPANY, New York City. 
Registrar, AMERICAN EXCHANGE NATIONAL BANK, New York City. 
CAPITALIZATION (Upon completion of present offering) 

AUTHORIZED 
50,000 shares 

. = - __..50,000 7 

(No Bonded Indebtedness) 


OUTSTANDING 
50,000 shares 
50,000 ' 


Class A Stock (no par value) 
Common Stock (no par value) 





The following information regarding the Company and this issue of Class A Stock is summarized from a letter of 
C. S. Dame, President of the Company: 


BUSINESS: The Springfield Body Corporation, incor- 


] make the assets free of all bonded indebtedness and 
porated under the laws of New Jersey, manufactures the 


places the Class A Stock first as to all assets. As the 








highest type of closed automobile bodies. The Cor- 
poration recently acquired all of the properties and other 
assets of the Smith-Springfield Body Corporation, which 
organization has been engaged in the manufacture of 
auto bodies for many years. Among its present cus- 
tomers are the companies which manufacture the fol- 
lowing cars: Rolls Royce, Minerva, Lafayette, Mer- 
cedes, Renault, Hudson, Studebaker, Fox, Oldsmobile, 
Essex and Marmon. Due to the ever-increasing public 
demand for closed automobile bodies, this Corporation 
has been forced to reject more business than it could 
possibly handle in all of its plants for the year 1923. 


PROPERTIES: The Corporation owns a modern, fully- 
equipped body plant and 10 acres of land, located at 
Springfield, Mass. A third unit of this plant that will 
add over 52,000 square feet of floor space is under con- 
struction at the present time. The Corporation re- 
cently purchased under contract from the General Mo- 
tors Corporation, a large plant located in Bloomfield, 
N.J., with 175,000 square feet of floor space and 14.3 
acres of land. This plant is especially suited for the 
economical manufacture of automobile bodies and will 
be used for quantity production. In the near future it 
is expected to start operations at Pontiac, Mich., where 
a plant having 283,000 square feet of floor space has 
been secured under option. The Springfield plant will 
continue to build the custom bodies. 


EQUITY: The assets of this Corporation, after new 
financing, will amount to about $3,150,000, with lia- 
bilities of less than $500,000, in the form of long-term 
mortgages and notes pay able. The assets of the Smith- 
Springfield Body Corporation were acquired in exchange 
for Common Stock, which adds equity to the Class A 
Stock. Additional equity is given to the Class A Stock 
by retiring $347,000 of 6-year 7% Gold Notes of the 
old company in exchange for Common and Class A 
Stock of the Springfield Body Corporation. This will 


Class A Stock is preferred both as to assets and divi- 
dends and entitled to unlimited participation in divi- 
dends with the Common Stock, an exceptional 
equity underlies each share. 


PURPOSE OF ISSUE: Proceeds of the present of- 
fering are to be used principally for equipping the 
Bloomfield plant, and to provide ample working capi- 
tal. Present plans eall for the handling of approxi- 
mately $10,000,000 worth of business during the fol- 
lowing year. 


EARNINGS: ‘The added unit to the Springfield plant 
and the new Bloomfield plant will provide facilities 
for the monthly production of at least 1,000 closed 
bodies, which, based on present operations, should 
yield a net annual profit to the Corporation of ap- 
proximately $1,200,000. This amount represents six 
times the amount required for Class A Stoek divi- 
dends, or $12 per share on both classes of stock. 


MANAGEMENT: The business of the Corporation is 
managed by the following Board of Directors: Harry 
G. Fisk, Vice-President, Fisk Rubber Co.; C. C. Me- 
Elwain, Treasurer, Kibbe Bros. & Co., Springfield, 
Director Chapman Valve Co., Springfield; Victor M. 
Tyler, Director, Gotham National Bank of New 
York; Dr. Frank A. Woods, Director, Springfield 
Safe Deposit & Trust Co.; Frank M. Livingstone, 
Secretary; A. H. Wolfe, formerly Vice-President 
Smith- Springfield Body Corporation, and ©. S. 
Dame, President. The President has direct charge 
of plant operation, assisted by an organization of 
many years’ experience in body building. 


DEPOSITORIES: Gotham National Bank of New 
York, Fidelity Union Trust Co., Newark, N. J., and 
Chicopee National Bank of Springfield, Mass. 


Application will be made in due course to list this stock on the New York Stock Exchange. 


Price $45 Per Share 


We offer the above stock when, as and if issued and received by us, subject lo prior sale. 


Circular on request 


All legal matters in connection with the above issue have been passed upon by Messrs. Clark, Prentice & Roulstone, 
and Messrs. Wilder, Ewen & Patterson, New York City, 


City, “Counsel for the C orporation, 


61 Broadway, New York 
Counsel for the Gotham National Bank. 





Chester B. Cook & Co. 


42 Broadway, New York 


Tifft Brothers 


Members New York Stock Exchange 


Third National Bank Bldg., Springfield, Mass. 


The information and statistics contained herein are not guaranteed, but have been obtained from sources which we believe to be reliable. 
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NEW ISSUE 





Exempt from Federal Income Tax 


$2,500,000 





Chicago South Park Commissioners 


Four Per Cent Bonds 


Dated February 1, 1923. Due Serially as shown below. 


Principal and semi-annual interest (February 1 and August 1) payable in Chicago. 
Coupon bonds in denominations of $1,000. MRegisterable as to _ principal. 


ELIGIBLE AS SECURITY FOR POSTAL SAVINGS DEPOSITS. 





FINANCIAL STATEMENT 


(As officially reported December 1, 1922) 


Assessed valuation for taxation ..... . . . « « « $982,164,770 
Total bonded debt, including this issue 11,877,000 


Population, estimated . $00,000 


TOTAL DEBT ABOUT 114% OF ASSESSED VALUATION. 





The South Park Commissioners is a municipal corporation organized in 1869 and its 
bonds are payable from direct taxes levied on all the taxable property in that part of the city 
south and east of the Chicago River. This territory includes the down-town business district 
and comprises 921% square miles. The South Park Commissioners own land and buildingsin 
this district which, together with their cash on hand and other investments, are reported to 
have a value of $34,683,904. 


MATURITIES AND PRICES. 


100 $125,000 Feb. 
993/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 
991/, 125,000 Feb. 


Accrued interest to be added. 


$125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
125,000 Feb. 
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Approving opinion of Messrs. Wood & Oakley, Chicago, will accompany the bonds. 


Mitchell, Hutchins & Co., Inc. Foreman Bros. Banking Co. 


The Rookery S. W. Corner LaSalle & Washington Sts. 
Chicago. Chicago. 
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$1,000,000 


_Cohn- Hall-Marx Co. 


(A New York Corporation) 


Seven Per Cent Cumulative Preferred Stock 


Preferred as to dividends and assets. Redeemable in whole or in part on any dividend date on 30 days’ notice 
at $110 per share and accrued dividends. Dividends payable quarterly, January 1, April 1, July 1, and Oeto- 
ber1. Guaranty Trust Co. of New York, Transfer Agent. The National City Bank of New York, Registrar. 


Dividends Exempt from Normal Federal Income Tax 


For information regarding this issue and the business of the Company reference is made to a letter of Mr. Louis F. 
Hall, President of the Company, copies of which may be had on request and which states that: 


Business and Management: This enterprise 
was founded in 1912 with a capital of $175,000 , 
and a staff of 30 employees to conduct the busi- 77% Cumulative Preferred Stock 
ness of converting unfinished cotton cloth and (Par Value $100) . - $1,000,000 
selling the product to manufacturers of dresses, Common Stock (without Par 
shirts, underwear, etc., and to wholesale jobbers. Value). ‘ ‘ . 100,000 Shares 


The Company has no funded debt. 


Capitalization : 


The business has grown rapidly and its present 
net worth of over $2,400,000 has been accumu- 
lated entirely from earnings. The Company Assets: According to the balance sheet of the 


now has 235 employees, including 40 salesmen, 
through whom it covers the entire United States 
as well as the principal export markets. Its 
active customer accounts number approxi- 
mately 3,000. 


The management which has been responsible for 
the success and development of the business will 
eontinue in active control through ownership of 
a majority of the Common Stock. 


Profits: Average net profits for the seven years 
ended December 23, 1922, after deducting In- 
come Taxes at 1922 rates, were $501,410.25, or 
7 times the annual dividend requirements on the 
Preferred Stock. Net profits for the period Jan- 
uary 1 to December 23, 1922, were’ $844,274.79, 
or over 12 times such dividend requirements. 


In no year since its establishment has this 
business failed to earn an amount suffi- 
cient to pay dividends on this issue. 


Prospects for the coming year’s business are 
exceptionally bright. Unfilled orders on Decem- 
_ber 1, 1922, were about 55 per cent in excess of 
one year ago. 


Company as of December 23, 1922, net tangible 
assets (no part of which consists of good-will) 
were $2,412,975, or over $241 per share of Pre- 
ferred Stock, and net current assets were 
$2,286,027, equivalent to over $228 per share. 


Sinking Fund: Provision is made to retire the 


Preferred Stock by the Company by purchase or 
redemption out of the net profits or surplus at 
not more than $110 per share and accrued divi- 
dends through the operation of an annual cumu- | 
lative sinking fund. By the terms of this sinking 
fund the Company is obligated for each year, 
commencing on January 1, 1923, to set aside for 
such retirement of Preferred Stock 


(a) an amount sufficient to retire 5 per cent of 
the greatest par value of Preferred Stock there- 
tofore outstanding, and, in addition thereto . 


(b) 10 per cent of the net earnings of the year 
after deducting cumulative dividends and fixed 
sinking fund requirements for the Preferred 
Stock. 


We recommend this Preferred Stock for investment and offer it when, as and if issued and received by us. 














Price $100 Per Share and Accrued Dividend 


Ames, Emerich & Co. 


CHICAGO 
105 So. La Salle St. 


NEW YORK 
111 Broadway 


MILWAUKEE 
First Wisconsin Natl. Bank Bldg. 
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Subscriptions having been received in excess of the Bonds offered, this 
advertisement appears as a matter of record only. 


New Issue 


$1,000,000 


Stutz Motor Car Company of America, Inc. 


Fifteen-Year 714% Convertible Gold Debenture Bonds 
| Due October 1, 1937 


Redeemable at 107% and interest until October 1, 1927, and thereafter at 105 and interest. Interest payable April | and October | 
without deduction of the normal Federal Income Tax up to 2%. 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





CONVERTIBLE INTO STOCK OF THE COMPANY ON THE BASIS OF THIRTY-THREE SHARES 
FOREACH $1,000 BOND 





PENNSYLVANIA FOUR MILLS TAX REFUNDED 





We summarize from a letter of Mr. W. N. Thompson, President of the Company, as follows: 


CAPITALIZATION: 


To be 
Authorized Presently Outstanding 


Fifteen-Year 714% Convertible Gold Debenture Bonds.. $1,500,000 ~ $1,000,000 
Common Stock (no par value)__. wiumecwssnaiciue bo a a 230,000 shs. 
* 33,000 shares reserved for the conversion of the present issue of $1,000,000 bonds. 


THE COMPANY manufactures the Stutz car, well known for more than ten years on account 
of its quality and appearance. 


The plant of the Company is located in Indianapolis and is of modern construction and design. 
Messrs. Sanderson & Porter, under date of September 11, 1922, estimated the replacement 
cost at $2,145,102 and the present depreciated value at $1,712,223. 


ASSETS: Based upon the Balance Sheet prepared by Messrs. Ernst & Ernst, as of September 30, 
1922, the Company, after giving effect to the present financing, will have net quick assets 
applicable to these bonds of $2,877,175.21 and net tangible assets of $4,093 ,163.16. 


NET EARNINGS before taxes, for the five years ended December 31, 1921, averaged $808,477.23, 
or more than ten times the annual interest charges on this issue. 


Owing to conditions existing prior to the acquisition of the control of the Company by the 


present owners, operations for the year 1922 will show a loss. Prospects for 1923, however, 
are most promising. 


SINKING FUND: The indenture provides for semi-annual payments to a sinking fund, beginning 
October 1, 1923, in an amount equal to 24% of the amount of bonds theretofore issued. 


we vei tt The present market price of the stock outstanding indicates an equity of approximately 
4,000,000. 


PURPOSE OF ISSUE: The Gompany has never given a trade note nor failed to avail itself of a 
trade discount and enjoys the highest credit. The purpose of the present financing is to 


strongly fortffy its cash position preparatory to placing on the market a new model of car, in 
addition to the present models now being produced. 


The books of the Company have been audited by Messrs. Ernst & Ernst. 


Legalities in connection with this issue have been approved by Mr. Willard A. Mitchell, counsel for the 
Company, and Messrs. Roberts, Montgomery & McKeehan, counsel for the Bankers. 


PRICE 100 AND INTEREST 


JANNEY & CO. 
FRAZIER & CO. STROUD & COMPANY 


Incorporated 





Incorporated 


This information and these statistics are not guaranteed , but have been obtained from sources we believe to be accurate. 
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All of these Debentures having been sold, this advertisement appears as a matter of record only. 


$1,022,000 


Equitable Office Building Corporation 
35-Year 5% Sinking Fund Debentures 


Dated September 1, 1917 Due May 1, 1962 


Interestipayable May land November1. Principal and interest payable in United States gold coin at the office or agency of the Corporation 
in New York City. Coupon bonds in $1,000 denomination only. 


Redeemable as a whole or in part at any time at par and accrued interest upon thirty days’ notice. 
A Sinking Fund is provided, which is more fully described below. 


The Corporation covenants that so long as any of these Debentures are outstanding, it will not create any lien upon its property, except to 
secure said Debentures, until after it shall have created a lien upon all its property further to secure the payment of the Debentures. 





EMPIRE TRUST COMPANY, NEW YORK, Trustee 


CAPITALIZATION 


Equitable Life Assurance Society 4% Mortgage $20,500,000.00 
Less retired by Sinking Fund to November 30, 1922 »772. 
Less participation of the Corporation 2,384,896.27 


6% Gold Mortgage Bonds ($5,000,000 authorized and issued of which $4,808,000 
are owned = Corporation and deposited with the Trustee as security 

for the 5% Debentures) --_-_-_-- PA ChE RRS HneTeeeeeonene éntinhninnnin $192,000.00 
35 Year 5% Debentures—Authorized and issued 
Retired by Sinking Fund to November 30, 1922 
Repurchased by Corporation and held in Treasury 
Reserved with Trustee for acquisition of a like principal amount of 6% Gold 

Mortgage Bonds shown above__________ Pr See cite ae ees a dneemiainlcalindl 192,000.00 


Outstanding, including these Debentures $6,673,000.00 

Six Per Cent Preferred Stock authorized and outstanding ’ 

Common Stock (no par value) on which dividends at the rate of $6 per share annually have 
been paid since October 1919 80,000 shares 


PROPERTY: The property of the Corporation consists of the land, com — a whole city block in the estab- 
lished financial district of New York City, bounded by Broadway and by Cedar, Nassau and Pine Streets, 
and of the forty-floor office building and its mechanical equipment, erected thereon. This building enjoys a 
most favorable location and, containing as it does about 1,225,000 square feet of rentable floor space, is said 
to be one of the largest office buildings in the world. 

The Equitable Building was built during a period (1912 to 1916) when building costs were exceedingly low, 
especially during the earlier part of the construction period. The building is carried on the balance sheet of 
the Corporation at its actual cash cost, namely $16,193,000. The land is also valued at cost, or $14,400,000. 
The assessed valuation for tax purposes of the entire property is $30,000,000. The replacement value of the 
entire property, land and building, is estimated at from $38,000,000 to $40,000,000. 

SECURITY: These Debentures, in addition to being a direct obligation of the ey are secured by the 
assignment and transfer to the Trustee of $4,808,000 of 6% Gold Mortgage Bonds of the Corporation. 

The balance sheet of November 30, 1922, shows net tangible assets equivalent to nearly $1,830 for each 
$1,000 of Debentures. If the property were to be written up on the balance sheet to its estimated present 
replacement value, this figure would be increased to about $3,000. 

PRIOR CHARGES: The Equitable Office Building Corporation is indebted to the Equitable Life Assurance 
Society of the United States for sums advanced for the construction of the building. he present balance of 
this indebtedness is to be entirely discharged by the payment of semi-annuities gating $769,296 per annum 
to May 1, 1937, and $992,371 per annum thereafter to the last date of payment, May 1, 1974. These payments 
are a first charge on the income of the Corporation. 

EARNINGS: ‘The following Statement shows the gross earnings of the Corporation, the net income after taxes 
available for interest, the prior charges as paid, and the balance available for interest charges during the 
past 5% years. ' 








$17,774,330.83 








Annual Payments to 
Net Income Equitable Life 
Gross after all Assurance Society 
Earnings Gperating for Interest and Balance 
Years Ended Including xpenses on Account of Applicable to 
April 30 Other Income and Taxes Principal nterest 


$2,981,909 $1,673,602 $755,212 $918,390 
1,750,002 759,377 990,625 
2,061,713 876,089 1,185,624 
3,720,174 2,075,115 880,615 1,194,500 
4,358,533 2,402,756 885,332 1,517,424 
Oct. 30, 1922 (6 mos.)-_---- 2,185,119 1,246,199 443,388 802,811 (6 mos.) 
The amounts shown in the last column above, average, for the 5)4-year period, approximately $1,201,704 
annually, or about 3.50 times the annual interest requirements of approximately $345,000 on the Debentures 
and 6% Gold Mortgage Bonds now outstanding in the hands of the public. During the first six months of the 
current fiscal year, the interest requirement on the Debentures was covered at the annual rate of about 4.70 times. 
The requirements for interest on the Debentures will be less each year as bonds are retired by thé Sinking 
Fund. 

SINKING FUND: The Trust Agreement under which the Debentures were issued, created a Sinking Fund 
for their benefit. It is provided that the Corporation shall pay to the Trustee for the Sinking Fund on the 
first day of May in each year, commencing May 1, 1918, a sum of money which, when added to the amount 
of the interest on the Debentures outstanding for the twelve months then ending, will make a total of $638,000; 
such payments, however, to be made only out of net income remaining after paying, or providing for, all 
maintenance, operating and general expenses and all eo and interest and other charges required to be 
paid to the Equitable Life Assurance Society, and other interest charges, taxes and other like charges. 
After May 1, 1937, payments into the Sinking Fund become a charge upon income junior to that of the Preferred 
Stock for dividends at 6% per annum. The Corporation may at any time make additional payments to the 
Trustee to be added to the Sinking Fund. worl 

MANAGEMENT: The management is under the direction of General T. Coleman du Pont, who is Chairman 
of the Board and principal stockholder in the Company. Mr. L. J. Horowitz, President of the Thompson- 
Starrett Company, is chairman of the Executive Committee. 





We offer the above debentures when, as and if re- 
ceived by us and subject to approval of our counsel. 


Price 86 and interest to yield over 6% 


Chas. D. Barney & Co. Hemphill, Noyes & Co. 


The information contained herein, while not guaranteed, is obtained from sources which we believe to be reliable. 
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New Issue 


$3,000,000 
Central Power and Light Company 


(A Massachusetts Corporation) 


First Lien and Refunding 6%2% Gold Bonds 
**1952 Series” 


Dated September 1, 1922 Due September 1, 1952 


Interest payable semi-annually March ist and September Ist without deduction for Normal Federal] Income Tax of 2% at the office of 
OENTRAL UNION TRUST COMPANY of New York, or CONTINENTAL AND COMMERCIAL TRUST AND SAVINGS 
BANK of Chicago. Redeemable on any interest date at 110 and accrued interost during the first fifteen years, at 107% 
and accrued interest during the next ten vears and at 105 and accrued interest thereafter. Coupon bonds in 

interchangeable denominations of $1.000, $500 and $100, with the privilege of registration as to principal. 


Present Pennsylvania, Connecticut and Maryland Personal Property Tax 
and Massachusetts Income Tax Refunded 


CENTRAL UNION TRUST COMPANY OF NEW YORK AND F. J. FULLER, TRUSTEES 


Salient Features: 


As summarized from President's letter to us 
Basic Business Development of electric power through central stations and the distribution of energy through 
high tension transmission lines to surrounding communities. 








General Upon the completion of this financing, the Company will operate directly or through ite sub- 
Business sidiaries 32 central electric power stations as well as doing a gas, water, street railway, or ice 
business in 63 cities and towns in 10 different groups. 


Population The Company serves a population of about 210,000, having about 31,000 customers located in the 
and Customers Southwestern section of the United States in the States of Missouri, Arkansas, Oklahoma and 
Texas. 


Purpose of The proceeds from the sale of these bonds will be used to pay for properties, extensions, improve- 
Issue ments, the retirement of short-term notes and provide additional working capital. 


Valuation The properties which the Company and its subsidiaries will own upon completion of this financing 
_— a replacement value, as determined by Messrs. Hagenah & Erickson of Chicago, of 
11,932,077. 


Security The total amount of mortgage debt outstanding against all of the properties of the Company, 
including this series of bonds, will be $7,244,800, which is about 60% of the replacement value. 
This issue, in the opinion of counsel, when this financing is completed, will be an absolute 
First Mortgage or First Lien on the physical assets or all bonds and stocks of subsidiary com- 
panies valued at $2,555,126, and by a mortgage or lien upon the balance of the property, having 
a valuation of $9,376,951, subject to $1,094,800 Divisional bonds on three properties and 
$3,150,000 First Mortgage and Prior Lien 6s of 1946. ’ 


After deducting the amount of the First Mortgage and Prior Lien and Divisional Bonds, there 
is a value of over $2,550 for each $1,000 bond of this issue. 


Consolidated Years ended June 30, 1921 June 30, 1922 
Earnings a $3 ,090 ,409 .42 $3 ,186,184.96 
2,333 ,635.23 2,233 ,566.45 


Net Income Applicable to Interest____.___._._.....-......-. $756,774.19 $952,618.51 
Interest on all Mortgage Debt__---- ste cis sii aiaemiiaeineaibebd mamas : 452,914.00 


Balance for Federal Taxes, Depreciation and Dividends $499 704.51 


The Consolidated net earnings for the year ending June 30, 1922, were over double the amount 
required for interest on the entfre mortgage debt, including this issue, and were after the pay- 
ment of interest on the First Mortgage and Prior Lien 6s of 1946 and on the Divisional bonds, 
over three and one-half times interest requirements on these bonds. 











Legality Messrs. Storey, Thorndike, Palmer & Dodge of Boston for the Company and Messrs. Pam & 
Hurd of Chicago for the Bankers. 


Appraieals Messrs. Hagenah & Erickson of Chicago. 
Audits Annual audits by Messrs. Marwick, Mitchell & Company. 


Bonds of the above issue are offered when, as and if issued and received by us 
and subject to the approval of proceedings by our counsel, at 


97 and accrued interest to yield about 6.75% 


Temporary bonds will be ready for delivery on or about January 23rd. 1923 


Howe, Snow & Bertles Moors & Cabot’ R.E. Wilsey & Co. 


Incorporated 
New York Detroit Grand Rapids | Boston Chicago 


Gillet & Co. Stephens & Co. = Bradford, Kimball & Co. 


Baltimore San Francisco Los Angeles San Diego San Francisco 








Statistics and information contained in this advertisement while not guaranteed are obtained from sources we believe to be reliable. 
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1923 
Freight Cars--Locomotives--Bonds 


American investors now hold over one billion dollars par value 
of railroad equipment trust bonds, notes and certificates. 


The Railroads 


In 1922 the railroads placed larger orders for freight cars than 
in any year since 1912. A great deal of this new eyuipment 
has not yet been delivered but additional contracts are being let 
for hundreds of new locomotive and thousands of new cars. 
It is estimated thit the total capital expenditure to be made 
by the railroads for improvements during 1293 will be in excess 
of seven hundred million dollars. 


The Public 


Having just passed through the greatest car shortage in history, 
the attention of the general public has at last been focused upon 
the necessity for backing the railway executives who are en- 
deavoring through every means in their power to give the 
adequate transportation sorvice upon which the commercial 
structure of the nation depends. The Interstate Commerce 
Commission is conducting an investigation to ascertain the 
condition of freight cars and locomotives now in use by the 
carriers and public sentiment is undoubtedly most strongly in 
favor of giving the railroads every opportunity to provide the 
transportation service which the country needs. 


Investors 


Large amounts of new capital must be borrowed to pay for 
the new equipment that will be delivered in 1923 and the great 
army of American investors will be called upon toassist in this 
program through the purchase of a larger volume of car trust 
securities than has ever before been issued. 


This sale ef equipment trust bonds by the carriers to meet 
their 1923 requirements his already commenced. Over 
$12,000,000 par value of equipment trusts were sold last week 
by the New York Centra] Lines to care for the purchase of 
locomotives alone. In addition to this financing, last week 
also witnessed the sale of $13,875,000 Baltimore & Ohio Equip- 
ment Trust 5s and $6,030,000 Norfolk & Western Equipment 
Trust 4 %s. 


Equipment Trusts 

Equipment Trusts have been found to be a most desirable 
security for 211 classes of investors and no other type of railroad 
obligation nas so fine a record for prompt payment of principal 
and interest. Equipment bonds have been purchased for a 
great many years by large banking institutions, the insurance 
con: panies and other conservative institutions. That their 
desirahility as a form of investment is firmly grounded is best 
evidenced by movements on foot in various States throughout 
the Union to make this form of security a legal investment for 
savings banks, and also in States where equipment trust securi- 
ties are already legal for savings banks to permit such institutions 


to invest even a greater percentage of their funds in equipment 
trust securities. 


Briefly. the factors of safety surrounding standard Equipment 
Trusts are— 


i—The title to the cars or locomotives is held 
by a suitable Trust Company as Trustee, 
whose duty it is to see that the equipment 
is properly insured and maintained. Every 
piece of equipment pledged is plainly marked 
with the name of this Trustee as owner. 


2—The car trust issue is retired serially at a 
ratio substantially in excess of the estimated 
ratio of depreciation of the equipment and 
all of the originally pledged equipment or its 
equivalent must remain as security until the 
entire debt has been extinguished. 


3—Since the Trustee has the right to seize and 
retake the equipment for the benefit of the 
Equipment Trust holders in case of any de- 
fault, the railway or its receivers must 
promptly meet the equipment obligations or 
lose the cars and locomotives upon the use of 
which the value of practically all its fixed prop- 
erty absolutely depends. 


National Distribution of Car Trusts 

Our organization has for many years been exclusively devoted 
to the underwriting and to the wholesale and retail purchase 
and sale of equipment trust securities and we maintain separate 
departme its within our business devoted to the origination of, 
distribution of. and retai] trading in, this class of security. We 
do a nationa) business with bond dealers and with institutions 
and irvestors in every State in the Union and because of this 
are in active touch with all equipment trust markets. 


Investors, by purchasing railroad equipment trust securities, 
perform an economic service which becomes of immediate benefit 
to capital, labor and the genera] public. For many years we 
have been conducting an educational campaign intended to 
bring to the attention of every investor of the United States 
the desirability of placing at least a percentage of his savings 
in equipment trusts. 


The factors of safety governing equipment trusts are clearly 
described in a booklet entitled “Equipment Trusts,” written 
by a member of the firm of Freeman & Company, which will! be 
mailed without charge to any one interested. We have also 
prepared and have ready for free distribution a booklet, “A 
Discussion on Equipment Trusts,”’ consisting of four articles 
which were written by a well-known financial authority in the 
columns of the New York Evening Post and which represent 
an opinion on the subject independent of our own. The Fifth 
Annual Edition of “Car Trust Securities,” a reference volume 
which contains statistical information covering every standard 
equipment trust outstanding, is now on the press and in accord- 
ance with our custom will soon be distributed. 


We are now engaged in the annual revision of our mailing list 
and it is our sincere hope that we will be successful in reaching, 
through this advertisement, the attention of every person who is 
invuested in the purchase of equipment trust securities and 
who, therefore, should have his name placed upon our mailing 
list. These lists of offerings of equipmcet trusts are mailed 
at frequent intervals, according to the requirements of our 
customers. If you are interested in the matter contained in 
this advertisement and wish to receive our lists, we urge that 
you write to us at your earliest convenience. Lists will be 
mailed weekly, monthly or quarterly, as you may stipulate, and 
without further obligation on your part. If you are interested 
in receiving any of the forms of educational literature which we 
issue from time to time on this subject of car trust securities, 
place your name on file with us by return mail. 


‘‘There Is No Comparable Investment’’ 


EQUIPMENT BONDS 


MEMBERS 
NEW YORK STOCK EACHANGE 


FREEMAN & COMPANY 


34 PINE STREET, NEW YORK 
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| All of this Stock having been sold, this advertisement appears as a matter of record only. 


10,000 Shares 


The National Supply Company | 


OF DELAWARE 


7% Cumulative Preferred Stock (Par Value $100) 








Preferred as to assets and dividends. Entitled to $115 a share and accrued dividends in event of liquidation. 
Redeemable in whole or in part at $115 a share and accrued dividends on 30 days’ notice. 


Dividends payable quarterly, March 31, June 30, September 30 and December 31. 
Dividends exempt from present Normal Federal Income Tax. 


Upon completion of the Company’s plans, it will, in due course, make application to list its 
stock upon the New York Stock Exchange. 


CAPITALIZATION 





; To be Presently 
Authorized Outstanding 


7% Cumulative Preferred Stock (Par Value $100) $8,000,000 $7 ,265 ,000 
Common Stock (Par Value $50) 17 ,000 ,000 12,126,000 





The following information is based upon a letter from Mr. J. H. Barr, President: 


HISTORY: The Company has been organized under the laws of Delaware to acquire the 
capital stock and to continue the business of The National Supply Company of Ohio, 
which in 1917 succeeded to The National Supply Company of West Virginia, incorporated 
in 1894. 


BUSINESS: The Company, with its subsidiaries, is engaged in the manufacture and sale 
of equipment, machinery and supplies for all branches of the oil industry. The items handled 
include drilling machinery, engines, pipe, tools, etc. It is one of the largest factors in this 
line of business. It enjoys a close relationship with many oil producing corporations in 
this country, including the largest, and has a growing foreign business. 


PLANTS: Plants of the Company and its subsidiaries are located at Toledo and Dayton, O., 
Fort Worth, Tex., Torrance, Cal., West Chicago, Ill., and Carnegie, Pa. The Company 
has exclusive selling arrangements with various producers of gas and steam engines, boilers, 


etc. The Company maintains approximately 90 stores and well stocked warehouses in 
important oil fields. 


ASSETS: Upon the acquisition of all of the stock of the old Company, the Preferred Stock 
of the new Company will have a book value (exclusive of good-will) of $350 a share, approxi- 
mately $267 of which will be represented by Net Quick Assets. 


EARNINGS: Net Profits of the old Company and affiliated companies from 1913 to 1922 
inclusive (with 1922 partly estimated), after deducting all charges, depreciation, taxes, 
etc., show the following annual average applicable to dividends on the new Preferred Stock: 


Earned on Preferred Stock Number of Times 
Annual Average Dividend Earned 


10 years, 1913 to 1922 inclusive 34.84% 4.96 
2 years, 1918 to 1922 inclusive 43.91 6.27 


1922 (partly estimated) 49.55 7.08 


The stability of the earnings is indicated by the fact that even in 1921, a year when many 
industrial corporations showed heavy losses, the net profits of this Company, after the above 


deductions, were $1,813,306, equal to approximately 25% on the Preferred Stock, or 3.59 
times the annual dividend requirements. 


Net earnings in the above table are after taxes as actually paid. If the 1922 Federal tax 


rate of 12)4% were applied to previous years, instead of the higher rates actually paid, these 
earnings would be even larger. . 











Price $105 per Share, to Yield 6.67% 


DOMINICK & DOMINICK HAYDEN, STONE & CO. 


The above information, while not guaranteed, is obtained from sources which we believe to be reliable. 
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$4,000,000 


Columbia Steel Corporation 
15-Year First Mortgage 7% Sinking Fund Gold Bonds 


Dated February 1, 1923 (SERIES A) Due February 1, 1938 


Interest payable February 1 and August 1; principal and interest payable at the offices of the Mercantile Trust 
Company of California, San Francisco, and of Dillon, Read & Co., New York. Coupon bonds in denominations 
of $1,000 and $500, interchangeable, with provision for registration of principal. Callable as a whole or in part 
for Sinking Fund on any interest date on thirty days’ notice at 105 and accrued interest, during the first three 
years, less 1% for each three-year period or part thereof thereafter. Authorized issue $10,000,000. Present 
issue: Series A, $4,000,000. Interest payable without deduction for any Federal Normal Income Tax up to 2%. 
Present Pennsylvania four-mill tax refunded. Mercantile Trust Company of California, San Francisco, Trustee. 





Mr. W. E. Creed, President of the Corporation, summarizes as follows his letter to us regarding 
these bonds: 


The Columbia Steel Corporation has been organized to manufacture steel on the Pacific 
Coast, beginning with the development of raw materials and carrying on manufacture to 
finished steel products. It is acquiring all the properties of the Columbia Steel Company 
which now manufactures steel castings, bars and billets. It proposes to extend these properties 
to include wire, nails, rod, and sheet mills. In order to produce pig iron for its own require- 
ments and the Pacific Coast market, it is acquiring coal, iron and limestone properties in Utah 
and proposes to construct there a blast furnace and by-product coke ovens. 


The bonds are to be secured by direct first mortgage lien on all physical properties now 
owned and hereafter acquired. The total cost to the Corporation of all properties upon which 
these bonds will presently be a first mortgage lien, including expenditures of approximately 
$6,500,000 now to be made thereon, will be approximately $10,878,000 or more than 2.7 times 
the principal amount of the First Mortgage Bonds now to be issued. 


The Columbia Steel Company, whose present business is only a small part of that which 
will be conducted by the Corporation, has shown in the five years and eleven months ended 
November 30, 1922 average annual earnings, after interest and depreciation but before Federal 
taxes, of $564,066 or twice the annual interest requirements of these bonds. Mr. John V. W. 
Reynders in a report to the Corporation estimates that when the new plants are in full operation 
net annual income available for interest and Federal taxes will exceed $2,000,000 or more 
than seven times the annual interest requirements of these bonds. 


The management of the Columbia Steel Compaty which has a record of successful 
accomplishment will be in charge of the Corporation’s affairs. Messrs. W. E. Creed, Herbert 
Fleishhacker, John 8. Drum, W. W. Crocker, and J. D. Grant, Directors of the Corporation, 
and their associates have subscribed for $3,250,000 of preferred stock at par to be paid in cash 
to provide the Corporation with additional funds for its construction program and working 
capital for its enlarged operations, and to discharge purchase money obligations of approxi- 
mately $750,000. : 





We offer these bonds when, as and if issued and received by us, and subject to approval of legality 
by counsel. Interim receipts of Dillon, Read & Co. or temporary bonds exchangeable 
for definitive bonds will be deliverable about February 5th. 


Price 100 and Accrued Interest. To Yield 7% 


Further information is contained in a circular which may be had on request 


Dillon, Read & Co. 
The Anglo & London Paris National Bank 


OF SAN FRANCISCO 


Mercantile Trust Company of California 
SAN FRANCISCO 


The Union Trust Company Anglo-California Trust Company 


CLEVELAND SAN FRANCISCO 


The information contained in this advertisement has been obtained from sources which we consider reliable. 
While not guaranteed, it is accepted by us as accurate. 
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Indiana Electric Corporation 


$4,500,000 


First Mortgage 6% Gold Bonds Series “A” 


Guaranteed both as to principal and interest by the Central Indiana Power Company. 








PRICE 
9514 


and Interest 


Yielding about 


698% 


Dated Nov. 1, 1922 
Due Nov. 1, 1947 


NON-CALLABLE PRIOR TO 
NOVEMBER 1, 1932 


Denominations 
$1,000, $500 and 
$100 


Interest payable May 1 and 
November 1 at the office of 
Halsey, Stuart & Co., Inc., 
in Chicago or New York 
without deduction for Normal 
Federal Income Tax not in 
excess of 2%. Redeemable 
as a whole or in part at any 
time on 30 days’ notice at the 
following prices and accrued 
interest: on and from Novem- 
ber 1, 1932, to November 1, 
1937, at 107%; on and from 
November 1, 1937, to No- 
vember 1, 1942, at 105; on and 
from November 1, 1942, to 
May 1, 1947, at 102%, and 
on and after May 1, 1947, at 
100. The issuance of these 
Bonds has been authorized by 
the Public Service Commis- 
sion of Indiana. 


If requested within 60 days 
after payment, the Company 
will reimburse the holder of 
Series ‘‘A’’ bonds for the 
Massachusetts Income Tax on 
the interest not exceeding 6% 
of such interest per annum, 
and any tax (other than suc- 
cession or inheritance taxes) 
imposed upon the bonds or the 
owners thereof by Pennsyl- 
vania or Connecticut not 
exceeding for each State for 
any year four-tenths of 1% 
of the principal thereof. 


For detailed information regarding these Bonds, attention is directed to 
letter of Mr. Joseph H. Brewer, President of the Company, from which 


the following is summarized: 


The Indiana Electric Corporation owns over 3,300 acres 
of proven coal lands and, has contracted.for the construction of 
a central-station generating plant, with an initial electrical equip- 
ment installation of 40,000 K.W. capacity. The site combines 
the availability of cheap fuel and adequate condensing water, 
being located on the Wabash River in the heart of the Indiana 
coal fields immediately adjoining the Company’s coal lands. It 
is expected that the plant will be ready for operation about 
January 1, 1924, when it will be connected by a high tension 
transmission line with the distribution systems of the Central 
Indiana Power Company’s subsidiaries which operate one of the 
two electric light and power companies in Indianapolis, and 
serve a total of seventy Indiana cities and towns with an estimated 
total population of over 500,000. 


The First Mortgage Gold Bonds, in the opinion of counsel, 
will be a direct obligation of the Company, and will be secured 
by a First Mortgage on all of its permanent property now owned 
or hereafter acquired, subject only to underlying bonds, if any, 
on hereafter acquired property. 


The Central Indiana Power Company will unconditionally 
guarantee by endorsement the payment of both principal and 
interest of these Bonds. 


For the twelve months ended September 30, 1922, the con- 
solidated gross earnings, including other income, of the subsidiaries 
of the Central Indiana Power Company amounted to $5,126,358; 
net earnings to $1,740,518, as compared with $927,730, the annual 
interest requirements on the present funded debt payable out of 
earnings until completion of the new power station. It is esti- 
mated that comparable net earnings of the entire system for the 
year 1924, the first year of operation after completion of the new 
power station, will be $3,289,700, as compared with the annual 
interest requirements on the funded debt given in the capitali- 
zation statement and on an additional $1,000,000 of bonds to be 
issued later to partially finance the cost of transmission lines to 
the new power station, of $1,257,730. 





These bonds are offered for delivery when, as and if issued and received by us, and subject 


to approval of counsel. Itis ex 
able for definitive bonds will be ready for delivery on or about January 2 


pected that temporary bonds or interim roce.pts excange. 


statements herein are official or are based on information which we regard as reliable, and 
while we do not guarantee them, we ourselves have relied upon them in the purchase of 


this security. 














LU 


A. B. Leach & Co., Inc. 
Stone & Webster, Inc. 


Halsey, Stuart & Co. 


Incorporated 





Tucker, Anthony & Co. 


Paine, Webber & Co. 
Spencer Trask & Co. 
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All of these Bonds having been sold, this advertisement appears as a matter of record only 


$7,274,000 
The New York, Chicago and St. Louis 
Railroad Company 


Second and Improvement Mortgage 6% Gold Bonds 
Due May 1, 1931 


jo 


[Interest payable May 1 and November 1 in New York and Cleveland without deduction for normal Federal Income Tax up to 
». Coupon Bonds in denominations of $500 (Series A only) and $1,000, registerable as to principal and interchangeable 


with fully registered Bonds in denominations of $1,000 and multiples. Redeemable at 102% and interest on any interest date. 


Authorized Issue 


Outstanding (the series differ only as to denomination and date of signature) 
Series A (including $1,036,000 now offered) 


Series B (now offered) 
ries C (now offered) 


$25,000,000 


$5,992,000* 
4,619,000* 
1,619,000 





12,230,000* 


* In addition $1,008,000 Series A and $381,000 Series B Bonds are pledged to secure indebtedness to the 


United States Government. 


Payable without deduction of the Pennsylvania Four Mill Tax 





The Union Trust Company, Cleveland, Trustee 





A letter from Mr. O. P. Van Sweringen, Chairman of the Board, copies of 
which will be supplied upon request, is summarized by him as follows: 


The New York, Chicago and St. Louis Railroad Com- 
pany, better known as the “‘Nickel Plate,’ operates 
523 miles of line extending from Chicago through 
Cleveland to Buffalo, where it connects with the 
Lackawanna, Lehigh Valley, New York Central and 
other Eastern lines. 


PURPOSE OF ISSUE 


The proceeds of these Bonds will be used to reim- 
burse the Company’s treasury for capital expendi- 
tures already made. 

SECURITY 


All series of these Bonds are secured equally with 
$10,000,000 4% Gold Bonds due in 1931 by a lien 
which in the opinion of counsel for the Company 
covers all the existing railroad properties of the 
Company, subject only to $17,764,000 First Mortgage 
4% Bonds due in 1937. 


Junior to these Bonds there are outstanding $4,997 ,900 
First Preferred, $10,999,800 Second Preferred and 
$13,989 ,600 Common Stock, on all of which dividends 
are being paid at the rate of 5% per annum. ‘The 
indicated market value of these stocks at present 
quoted prices is in excess of $23,000,000. 


EARNINGS 
Earnings of the Company for the past seven years 
have been as follows: 


Year 
Ended Operating Total Fixed Net 
Dec. 31 Revenues Income Charges Income 


1916 $15,387,928 $2,894,904 $1,238,917 $1,655,987 
1917 16,901,206 2,401,394 1,451,713 949,681 
1918 22,656,381* 2,545,392 1,530,502 1,014,890 
1919 23,478,763* 3,716,111 1,703,948 2,012,163 
1920 28,655,764* 4,364,614 1,865,979 2,498,635 
1921 26,981,575 4,951,472 1,782,400 3,169,072 


1922 }26,440,964 5,502,152 1,821,921 3,680,231 





11 mos. 





*Property operated by U.S. R.R. Administration from January 1, 
1918, to March 1, 1920. 
The total. income of The New York, Chicago and 
St. Louis Railroad Company for the six years ended 
December 31, 1921, averaged more than twice aver- 
age annual charges for that period. For the eleven 
months ended November 30, 1922, income was about 


21% times charges for the period, including interest 
on the present issue and on $3,150,000 equipment 
obligations issued in October, 1922. 


OPERATING AFFILIATIONS 


The interests which hold a majority of the stock of 
the Nickel Plate last year acquired control of the 
Toledo, St. Louis & Western Railroad Company and 
The Lake Erie & Western Railroad Company, and 
these three roads are now under common control. 
The system comprises 1,695 miles of road extending 
from Buffalo through Cleveland to connections with 
the various western and southwestern railroads at 
Chicago, Peoria and St. Louis, and also reaching 
Indianapolis, Toledo and other important cities in 
the Middle West. — je . 


« er ewes 


A plan for the formal consolidation of the three com- 


panies and affiliated corporations has been unani- 
mously adopted by their directors, and is in process 
of submission to the stockholders and the proper 
public authorities. A rrr 


The combined income of the three companies for the 
six year period ended December 31, 1921, averaged 
about twice average annual charges for that period. 
For the eleven months ended November 30, 1922, 
total income amounted to more than twice charges 
for the period, including interest on the present — 
issue and on $3,150,000 equipment obligations issued ,; 
in October, 1922. 


The interests which control the system have nego- 
tiated a purchase of the shares of the Chesapeake & 
Ohio Railway Company held by Henry E. Hunting- 
ton and associates. In connection with this pur- 
chase the Nickel Plate proposes to acquire an in- 
terest in the common stock of the Chesapeake & 
Ohio Railway Company. The owned and affiliated 
lines of the Chesapeake & Ohio (including the Hock- 
ing Valley) extend through the coal fields of Ohio 
and West Virginia to Cincinnati, Louisville, Toledo 
and Chicago on the west, and eastward to tidewater 
at Newport News, Va. Traffic arrangements between 
the Chesapeake & Ohio and the Nickel Plate system 
are expected to result in mutual advantages of great 
importance. 


Application will be made to list these Bonds on the New York Stock Exchange 
The issuance and sale of these Bonds has been authorized by the Interstate Commerce Commission 





100 and accrued interest, to yield 6% 


We offer these Bonds when, as and if issued and received by us, and subject to approval of counsel. It is ex 


that Bonds or Interim 


pected , 
Receipts will be ready for delivery about January 26, 1923. All legal details in connection with the validity of this issue will be passed 
upon for the Bankers by Messrs. Stetson, Jennings & Russell, of New York. 





Guaranty Company of New York 


The Union Trust Company 
Cleveland 


Hayden, Miller & Company 
Cleveland 


We do not guarantee the statements and figures contained herein, but they are taken from sources which we believe to be reliable. 
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These debentures having been sold, this advertisement appears as a matter of record only. 
$50,000,000 
(Closed Issue) 
C ibl 
Fifteen Year 7% Convertible Debentures 
To be dated February 1, 1925 To mature February 1, 1938 
Coupon Debentures in denominations of $1,000 and $590, registerable as to principal only. Interset payable February 1 and August 1. 
Redeemable as a whole or in part at the option of the Company on any interest payment date upon thirty days’ notice at 110. 
Principal and interest payable in United States gold coin at the office of the 


GUARANTY TRUST COMPANY OF NEW YORK 
and 


THE NATIONAL CITY BANK OF NEW YORK, TRUSTEE 





The principal of the Debentures will be convertible at any time prior to February 1, 
1933, into the common capital stock of the Anaconda Copper Mining Company, 
as the same may from time to time be constituted, at the following rates, based 
upon the present par value of $50 a share, and at rates proportionate thereto in 
case of any change in such par value; the tirst $10,000,000 principal amount of 
Debentures to be presented for conversion may be converted at a price of $53 a 
share; the next $10,000,000 at a price of $56 a share; the next $10,000,000 at aprice 
of $59 a share; the next $10,000,000 at a price of $62 a share; and the last $10,000,000 
at a price of $65 a share. 





Application will be made to list these Debentures on the New York Stock Exchange. 
The Debentures are offered if, as, and when issued and received by us subject to authorization of the Company’s steckhelders 


and to approval by counsel of all legal matters. It is anticipated that delivery of interim receipts 
will be made on or about February 1, 1923. 


Price 100 and Interest, Yielding 7% 





Guaranty Company of New York The National City Company 
Dillon, Read & Co. Lee, Higginson & Co. Kidder, Peabody & Co. 
Brown Brothers & Co. Halsey, Stuart & Co., Inc. 

E. H. Rollins & Sons Kissel, Kinnicutt & Co. Hallgarten & Co. 
White, Weld & Co. Hornblower & Weeks Spencer Trask & Co. 
Hayden, Stone & Co. Kean, Taylor & Co. W. A. Harriman & Co., Inc. 
Redmond & Co. Marshall Field, Glore, Ward & Co. Chas. D. Barney & Co. 
Cassatt & Co. Edward B. Smith & Co. Graham, Parsons & Co. 
Blyth, Witter & Co. J. & W. Seligman & Co. © Ames, Emerich & Co. 
Old Colony Trust Company First National Bank National Shawmut Bank 

Boston Boston of Boston 
Mellon National Bank, Pittsburgh The Union Trust Company of Pittsburgh 
Continental and Commercial Trust and Savings Bank, Chicago 
First Trust & Savings Bank, Chicago The Northern Trust Company, Chicago 
The Union Trust Company, Cleveland The Cleveland Trust Company, Cleveland 
Anglo London Paris Company Bank of Italy Mercantile Securities Company 
San Francisco San Francisco San Francisco 


The above information is based upoo official statements and statistics on 
which we have relied. We do not guarantee but believe it to be correct. 
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These Bonds having all been sold, this advertisement appears as a matter of record only. 


$100,000,000 | 
Anaconda Copper Mining Company 


First Consolidated Mortgage Series A Sinking Fund 6% Gold Bonds 
To be dated February 1, 1923 Authorized Issue of Bonds, $200,000,000 To mature February 1, 1953 


Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only, interchangeable with fully registered Bonds in 

denominations of $1,000 and authorized multiples. Interest payable February 1 and August 1 without deduction for normal Federal] 

income tax up to 2%. Redeemable as a whole or in part at the option of the Company on any interest date on thirty days’ prior netice 

at 105 if redeemed on or before February 1, 1933, at 103 % thereafter if redeemed on or before February 1, 1943, and at 102 thereafter 
and prior to maturity. Principal and interest payable in United States gold coin at 


THE NATIONAL CITY BANK OF NEW YORK 
and ' 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 





The Company will refund upon proper application the Pennsylvania Four Mills Tax to holders of Series A Bonds resident in that State 





The Mortgage will provide for a Sinking Fund to retire all present and future issues 
of Series A Bonds by maturity. 





The following information has been furnished by Mr. John D. Ryan, Chairman of the Board of Directors: 


e 
BUSINESS: The Anaconda Copper Mining Company together with The Company will also specifically pledge with the Trustee for th 
the companies which have been heretofore consolidated prior security of Bonds issued under the Consolidated Mortgage 
with it have for nearly forty years occupied a position as the world’s’ shares of capital stock of the Chile Copper Company, American ras° 
largest producers of copper and silver with also a large output of zinc, Company and inspiration Consolidated Copper Com x which, on 
lead, gold, arsenic and other important metals, besides treating upon the basis of actual cost, represent a value in excess of 813 ,000 ,000. 


a custom basis large quantities of ores and metals for other producers. ‘The Mortgage will contain provisions for ite modification, in certain 


Through its acquisition of the American Brass Company, which is the , asse ding 
largest factor in the world in the manufacturing and fabricating of respects, with the nt of holders of 75% of outstan Bonds. 


copper and brass, the Anaconda Copper Mining Company has become BALANCE On the basis of the consolidated balance sheet of the 


a completely integrated organization covering every step in the copper SHEET: Company as of September 30, 1922, after giving effect 
industry. and now proposes to acquire a majority of the capital stock to the application of the proceeds of sale of these 
of the Chile Copper Company which has the most extensive and one $100,000,000 Bonds and to the issue of $50,000,000 Debentures, the 
of the most valuable known bodies of copper ore in the world. net tangible assets, after deducting all liabilities, except funded debt, 

are $352,335,995, as compared with a mortgage indebtedness of 


PURPOSE Through the issuance of these BONDS and $50,000,000 $124,669,000 and a total funded debt, including the Debentures, of 
OF ISSUE: aro the enon gil oo ure 3.300 O00 oes, $174,.669,000. 

constituting more than 50%, o e outstanding capita : = 
stock of the Chile Copper Company, will redeem the entire issue of its EARNINGS: fe gg mr end “Mining — re Og ye Sae- 
$23,080,100 Ten-Year Secured Gold Bonds Series B 7%, and will Brass Company, before interest and depreciation, but after Federal 
reimburse its treasury in part for the acquisition of the capital stock f.yes for a ten years ended December 31, 1921, amounted to $26.,- 
of the American Brass Company. The remaining proceeds will increase 090.408 per year, which is almost 3% times the annual interest charges 
the Company's working capital. on the presently proposed mortgage indebtedness, including this issue, 


and over two and one-quarter times the annual interest charges on 
SECURITY: _. — bBB yl * eS 22 Sees the total funded debt, including the proposed issue of Debentures. 


‘ as : : While unsatisfactory conditions prevailed during the first part of the 
and equipment owned by the Anaconda Copper Mining Company at 
the date af the execution of the Mortgage and by the pledge thereunder Y®©@. 1922, ees Saas Se Le ae _ oy ore ee 
of shares of capital stock of certain controlled compamies, subject to $12.000,000 -- canine a precia 
the prior payment of $24,669,000 outstanding Series A 6% Ten-Year vows " , ; 
Secured Gold Bonds, due January 1, 1929, which are non-callable. Because of an ee A low production cost the Ohile Copper 
The total aggregate value of such properties and the assets of the said Company on the basis of a 15c. price for copper should show an average 
companies amounts to more than $173,000,000, as included in the profit before interest, depreciation and depletion of over $14,000,000 
consolidated balance sheet of the Anaconda Copper Mining Company. per annum at the present rate of production. 





Application will be made to list these Bonds on the New York Stock Exchange 


The Bonds are offered if, as and when issued and received by us subject to authorization of the Company’s stockholders and to approval by 
counsel of all legal matters. It is anticipated that delivery of interim receipts will be made on or about February 1, 1923. 


Price 9614 and Interest, Yielding over 6.25% 


Against confirmed sales, we will accept in payment, bond for bond, An*conda Copper Mining Company Ten-Year Secured Gold Bonds, Series A 6% 
due January 1, 1929, at 102 and accrued interest to pre Rd 1, 1923, and Ten-Year Secured Gold Bonds, Series B 7%, due January 1, 1929, at 104 
and accrued interest to February 1, 1923, the difference in each case to be paid in cash at the time of delivery of the new bonds of the Company. 
Special forms of interim receipts will be issued covering these exchanges. Bonds issued in exchange for Ten-Year Secured Gold Bonds, Series A 6%, 
will be in addition to the amount of this offering. 





Guaranty Company of New York The National City Company 
Bankers Trust Company, New York The Mechanics & Metals National Bank, New York 
Dillon, Read & Co. Lee, Higginson & Co. Harris, Forbes & Co. 
Kidder, Peabody & Co. Brown Brothers & Co. Halsey, Stuart & Co., Inc. 
E. H. Rollins & Sons Kissel, Kinnicutt & Co. Hallgarten & Co. 
White, Weld & Co. Hornblower & Weeks Spencer Trask & Co. 

Hayden, Stone & Co. Kean, Taylor & Co. W.A. Harriman & Co.,Inc. 
Redmond & Co. Marshall Field, Glore, Ward & Co. Chas. D. Barney & Co. 
Cassatt & Co. Edward B. Smith & Co. Graham, Parsons & Co. 
Blyth, Witter & Co. J. & W. Seligman & Co. Ames, Emerich & Co. 
Old Colony Trust Company First National Bank National Shawmut Bank 

Boston Boston of Boston 
Mellon National Bank, Pittsburgh ~ The Union Trust Company of Pittsburgh 
Continental and Commercial Trust and Savings Bank, Chicago 
First Trust & Savings Bank, Chicago The Northern Trust Company, Chicago 
The Union Trust Company, Cleveland The Cleveland Trust Company, Cleveland 
Anglo London Paris Company Bank of Italy Mercantile Securities Co. 
San Francisco San Francisco San Francisco 


The above information is based upon official statements and statistics on which we have relied. We do not guarantee but believe it to be correct. 





























XXXVIII THE CHRONICLE {Vou 116. 


Pinancial 


LRP PPA A AAA AA eh al AAA? AAA AA AOA AAO OA A AA el elle 








PPP NAN AA AeA ALP el ee el eel 





Issued with the acquiescence of the United States Government 
under the provisions of the Treaty dated May 22, 1903. 


$50,000,000 
REPUBLIC OF CUBA 


EXTERNAL LOAN THIRTY-YEAR SINKING FUND 51%% GOLD BONDS 


To be Dated January 15, 1923 


To Mature January 15, 1953 
Interest to be Payable January 15 and July 15 


Not Redeemable for Twenty Years Except for Sinking Fund 


Coupon Bonds in denominations of $1,009, $5090 and $109, registerable as to principal only. Principal and interest payable in United States gold coin 
of the present standard of weight and fineness in New York City at the office of J. P. Morgan & Co. 


The principal and interest of these Bonds are to be forever exempt from any Cuban tares now eristing or which may hereafter ezist. 





AGREEMENT WITH THE UNITED STATES. By an Act of the United States Congress dated March 2, 
1901, certain provisions were formulated which have been incorporated by amendment in the Cuban 
Constitution and have also been embodied in .a Treaty, dated May 22, 1903, between the United States and 
Cuba. Under these provisions, commonly referred to as the “Platt Amendment,” the Republic of Cuba 
agrees not to contract any public debt the service of which, including reasonable sinking fund provision, 
cannot be provided for by the ordinary revenues. In addition to this financial safeguard, the Republic 
also agrees not to enter into any foreign treaty or compact which may impair its independence, and further- 
more grants to the United States the right to intervene for the purpose of preserving Cuban independence 
and maintaining a government adequate for the protection of life and property. 


SINKING FUND)JSUFFICIENT TO RETIRE ENTIRE ISSUE AT OR BEFORE MATURITY. Provision 
is made for a minimum sinking fund as set forth below, payable in monthly instalments, to be used in 
purchasing Bonds of this loan at the current market price not exceeding par. If unobtainable at that 
price, Bonds are to be redeemed by semi-annual drawings at par. Accrued interest on any such redemption 
is alsoFpayable. "Wei Bur 

Ist year_._ $500,000 9th year_. $900,000 17th year__$1,600,000 24th year__$2,600,000 
2nd year. 550,000 10th year__ 950,000 18th year__ 1,700,000 25th year__ 2,800,000 
3rd year 600,000 11th year__ 1,000,000 19th year__ 1,800,000 26th year__ 3,000,000 
4th year. 650,000 12th year__ 1,100,000 20th year__ 1,900,000 27th year__ 3,200,000 
5th year. 700,000 13th year__ 1,200,000 2Iist year__ 2,000,000 28th year__ 3,400,000 
6th year... 750,000 14th year__ 1,300,000 22nd year__ 2,200,000 29th year__ 3,600,000 


7th year. 800,000 15th year__ 1,400,000 23rd year__ 2,400,000 30th year__ 3,050,000 
8th year 850,000 16th year__ 1,500,000 


To the foregoing minimum sinking fund payments there is to be added 10% of the gross revenues of 
the Cuban Government in excess of $60,000,000 in any fiscal year. The Bonds are not to be callable, except 


under the provisions of the sinking fund, for the first twenty years, but thereafter may be called for pay- 
ment, as an entirety, at par, accrued interest being also payable. 


SECURITY. These Bonds are to be the direct obligations of the Republic of Cuba, which pledges its 
good faith and credit for the prompt payment of principal and interest. In addition they are to be secured: 


“"'" (a) By a charge on certain revenues of the Republic, including the customs revenues, subject to 
ye existing charges, but prior to any future charges. The customs revenues have alone averaged 
$46,292,000 annually during the last five years, the lowest receipts in any one of such five years 
having been over $30,000,000 in the critical year of 1921-1922. The existing charges upon the 
customs prior to these Bonds for the current fiscal year amount to $3,985,750, of which amount 
$2,145,000 is payable in the first instance out of other revenues, which, during the last five 
years, have averaged $4,430,000 annually. 
(b)| By a first’ charge on 10 percent. of the amount by which the revenues of the Government 
in each fiscal year exceed $60,000,000. 


DEBT, REVENUES AND TRADE. The funded debt of Cuba on July 31, 1922, amounted to $91,542,400, 
of which $51,703,500 was external debt. Revenues during the ten years ended June 30, 1922, averaged 
$60,329,000 annually. The budget estimate for the current fiscal year is $55,638,800 and estimated expendi- 
tures amount to $54,852,102. During the first six months of the current fiscal year revenues have totaled 
$29,218,000, as against expenditures for the same period estimated in the budget at $28,253,000. 


The exports during the ten years ended December 31, 1921, have averaged $347,852,000, annually, of 
which $274,890,000, or 79%, were sent to the United States. Imports during the same period averaged 
$255,918,000 annually, of which $181,655,000, or about 71%, came from the United States. These figures 
indicate a surplus of exports overJimports averaging $91,934,000 annually. 


POPULATION AND RESOURCES. The population of Cuba is estimated at over 3,000,000. Raw sugar 
is the chief agricultural product of the Island, and, during the seven years ended June 30, 1921, exports 
of sugar and its products from Cuba averaged $366,758,000 annually. In the season just closed Cuba 
produced approximately 23% of the estimated world production. Practically all of the old crop sugar has 


been sold, and the Cuban sugar industry enters the new grinding season with sugar in active demand 
at satisfactory prices. 





THE ABOVE BONDS ARE OFFERED FOR SUBSCRIPTION (SUBJECT TO RECEIPT AND 
ACCEPTANCE:BY US OF THE BONDS) AT 99%% AND ACCRUED INTEREST, 
TO YIELD OVER 5.55 PER CENT. 





Subscriptions wil! be received by the undersigned beginning at 10 o'clock A. M., Monday. January 15, 1923. The right is rescrved to reject anf 
and ali applications, and also, in anu case, to award a smaller amount than applied fore The amount due on allotments will be payable on or about 
rereere 1, 3928. oF ie office of J. P. Morgan & Co.,in New York funds, against delivery of Trust Receipts, exchangeable for definitive Bonds when 
prepared and received, 





J. P. MORGAN & CO. KUHN, LOEB & CO. THE NATIONAL CITY COMPANY 
GUARANTY COMPANY OF NEW YORK BANKERS TRUST COMPANY, New York 


HARRIS, FORBES & CO. J. & W. SELIGMAN & CO. DILLON, READ & CO. 
New York, January 15, 1923, 
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DISCOUNT CORPORATION 
OF NEW YORK 


This Corporation discountsandresells Bankers Acceptancesand 5 nee gee pte nin Trade Acceptances, 
deals in United States Treasury Certificates of Indebtedness and Notes, and receives funds re ayable on 
demand or at fixed maturity against the security of Bankers Acceptances, or Government Obligations. 


Statement of Condition December 30, 1922 


ASSETS 
Acceptances: 


$3 ,308 071.94 
Pledged as Collateral for Loans 246,772.16 
Sold under Re-purchase Agreements 16,670,467 .61 


58 ,676,377.34 $78,901 ,689.05 





United States Certificates of Indebtedness and 
Treasury Notes at par: 

On Hand 

Pledged as Collateral for Loans 7,365 ,000.00 

Sold under Re-purchase Agreements 39,650,000.00 47,870,650.00 
United States Liberty Loan Bonds—Par Value $1,272,950: 

($1,209,200 pledged) bought under Agreement of Re-sale 1 ,236,903.61 
Premium on United States Certificates of Indebtedness and Treasury Notes, at Market 

Bid Prices 176,785.68 
Deposit with New York State Banking Department—New York State Bond, Par 

Value $1,000, at Cost 985.00 
Interest Receivable Accrued 307 535.23 
Interest and Expenses Paid in Advance 33,844.98 
Cash in Banks and on Hand 1,618,482.61 








$130,146,876.16 








LIABILITIES 
Capital Stock: 


Authorized and Issued—50,000 Shares of $100, each 

Surplus 

Undivided Profits: 

Balance as at December 31, 1921 $1,009 ,626.71 
we Add Net Profit for Year ended December 30, 1922 548 ,428.24 


1 558,054.95 





Less Dividends 





1,258 ,054.95 


7,258 054.95 
Unearned Discount 157,699.28 


Reserve for Taxes—Estimated : 24 297.98 
Interest Payable and Expenses Accrued 25,293.70 
Loans Payable: 
Secured by Acceptances 
come by United States Certificates of Indebtedness and Treasury 
Si sc ctibiidelsd Rabie bias when encetednewentedudaee ree 
Secured by Liberty Bonds : 7,600,000 .00 


Re-purchase Agreements, per contra: 


eo tl  asaneendbobhhamnbodwpauknmimames 16,670 467.61 
United States Certificates of Indebtedness and Treasury Notes 39 ,650 ,000 .00 











56 320,467.61 
Due to Banks and Customers 9 685.30 


Acceptances Re-discounted and Sold with endorsement, per contra 58 676,377 .34 
Dividend Payable January 2, 1923 75,000.00 





$130,146,876.16 








We have made an examination of the affairs of the Discount Corporation of New York, as at the close of business 
on December 30, 1922, and hereby certify that, in our opinion, the foregoing Statement of Condition correctly 
represents the financial position of the Corporation as at that date and is in accordance with the books. 


MARWICK, MITCHELL & CO., 40 Exchange Place, New York. 


DIRECTORS. 


EE. 0. MI... cab never as is te ib es evel wae President Central Union Trust Company 
FRANCIS L. HINE Chairman First National Bank 


JOHN McHUGH 
CHARLES E. MITCHELL President National City Bank 
i a Sh emu @aadsiainieiaisiaia a J. P. Morgan & Co. 


JAMES H. PERKINS President Farmers’ Loan & Trust Company 
SEWARD PROSSER President Bankers Trust Company 


|, TEE TG LETS RAE CRE AES Chairman Guaranty Trust Company 
E. C. WAGNER 


A. H. WIGGIN President Chase National Bank 


OFFICERS 


Chairman of the Board DUDLEY H. MILLS : Secretary 
President M.GREACEN BRIGGS. - Assistant Secretary 
GERALD F. BEAL Assistant Secretary 


DISCOUNT CORPORATION OF NEW YORK 


TELEPHONE: HANOVER 9734 : OFFICES: FIFTY-TWO WALL STREET 


Forward rates and special offerings on request 
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CONDENSED STATEMENT 


At the close of business, December 29, 1922 
ASSETS 

Loans and Discounts.................. $ 88,987,819.55 
U. S. Bonds and Certificates ............  21,187,355.38 
Other Bonds and Investments 7,152,815.11 
Banking House 
Customer’s Liability Account of Accep- 

tances 6,633, 156.03 
Cash, due from Banks and U.S.Treasurer. 34,954,994.21 
Interest earned 438, 794.30 


$160, 854, 934.58 





LIABILITIES 





Capital Stock 

Surplus ' 

Undivided Profits 2,744,487.97 
683,358.25 





$21,427, 846.22 
Unearned Interest 465,957.84 
a see eS 360, 816.50 
Acceptances and Travelers’ Checks 7,165,959. 76 
Other Liabilities 3,554, 296.00 
Deposits, viz.:— 
Individuals.......... $93,796,501.08 
Banks 31,466, 307.18 
2,617,250.00 





127, 880,058.26 
$160, 854, 934.58 
Seeking New Business on Our Record 


CHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 


Founded 1824 
BROADWAY AND CHAMBERS, FACING CITY HALL 
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CLEARING HOUSE RETURNS. 


Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
266 and 267. 








THE FINANCIAL SITUATION. 


The first objection to the many propositions of the 
Lockwood Committee—and the objection lies also 
against extending the now-expiring term of the in- 
quiry—is that although started to investigate the 
housing shortage, it has been pushed to a roving in- 
quisition into almost every business and has worried 
and accused almost every association of noticeable 
size. That some incidental good has been accom- 
plished (in uncovering the aims and attempts of la- 
bor unions, for example) must be admitted, but such 
widespread fault-finding and denunciation does not 
aid our return to “normalcy.” 

The particular recommendations of the report can- 
not claim approval from thoughtful minds. There 
has already been far too much rushing to enact penal 
statutes against particular practices which are 
hastily assumed to be the exact causes of present un- 
desirable situations, our housing laws being a recent 
instance of this. The attempt naturally grows into 
a habit, and interference in one place requires, or 
seems to require, corrective interference in some 
other, so that we drift towards an entanglement of 
statutes which are not enforced or capable of enforce- 
ment and neutralize one another, instead of trusting 
to natural laws and also, incidentally, putting a lit- 
tle faith in time. There is plainly much in the con- 
duct of labor unions which is against the public wel- 
fare and hurtful even to union members; yet this does 





not justify an attempt to put them under formal 
State regulation, thereby injecting the subject still 
more injuriously into party politics. There is al- 
ready ample law, both Federal and State, for keep- 
ing unionism within just lines; these laws merely 
need strict enforcement, with no exceptions made to 
labor merely because it has got itself declared “not a 
commodity,” and the safest and surest check upon 
union aggressions is the natural process of the open 
shop. 

As if an attempt to regulate unions were not suffi- 
ciently bad, the report recommends also a State 
Trade Commission. It would not be easy to suggest 
anything more unwarranted and untimely, just as 
business all over the country has wearied of the con- 
stant nagging of the Federal body, which has proven 
its own officiousness as a board of inquiry and com- 
plaint. We want and we need less and less poking 
into the operations of business, which has troubles 
enough in the situation all over the world; let us, at 
least, brace ourselves against having any more of it. 

Another bad proposition is tLat the life insurance 
companies be again required to dispose of their 
stocks, the time limit now suggested being the year 
1926. The reason assigned is that this would tend to 
turn investments into mortgages and thereby stimu- 
late building ; but those companies are already doing 
their duty in respect to mortgage loans, and the nat- 
ural way to aid building (as well as to direct capital 
into some desirable channel) is to invite it, not to 
throw missiles and shake a club atit. As for the call 
for a law to give a monopoly of workmen’s compensa- 
tion insurance to the State fund, anything more wan- 
ton could hardly be suggested. Itis not a new propo- 
sition, however, for partisans of the Fund have long 
been seeking the aid of such a monopoly. The em- 
ployer is already under virtual compulsion to insure 
somewhere. If the State Fund is really the best and 
most desirable insurance carrier, as its partisans 
claim, it can stand alone and be indifferent to com- 
petition; nor is it according tu American ideas to set 
up monopolies in a private business of any kind. This 
proposal does not deserve a moment’s consideration. 

The most elaborately argued and also one of the 
worst recommendations is that concerning the Stock 
Exchange, long anathema with Mr. Untermyer. He 
does not renew his insistence upon incorporation, but 
masks his approach under a recommendation to 
bring all dealings and dealers in securities within 
supervision of the State Banking Department. He 
would class the ticker with public utilities, but does 
not mention the more universal typewriter. He 
would insure to expelled members the right of ap- 
peal and review, and while sure that onlv drastic reg- 
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ulation of all exchange and brokerage transactions 
can protect the public, he is troubled at over-severity 
on part of the Exchange management, declaring 
that “no body of men should be given such power over 
their fellow men without the power of redress or re- 
view, in a land governed by law, no matter how 
wisely, impartially or public-spiritedly that power 
may be exercised.” But there is always a recourse 
for review, open to any man who deems himself in- 
jured, in practically every public or private matter. 
The Stock Exchange is a private and volunteer body, 
like other trade associations. It is self-purging, and 
not only has the keenest interest in keeping its busi- 
ness and its public standing clear, but has the special 
ability for uncovering and punishing improper con- 
duct. There is no place in the country where fake in- 
vestments are better understood and more earnestly 
fought than in the real (not the imaginary) Wall 
Street, and President Cromwell has again and again 
called for keener scrutiny and stricter barriers as to 
any defilement of the Exchange with crooked dealers 
or dealings. The way to purge that body is to leave 
the work to itself and hold it responsible. Mr. Unter- 
myer’s argument is about the same as he put out for 
the Pujo Committee in 1913. Having failed, in 1921, 
to induce the Legislature to empower the committee 
to investigate banking and insurance, he proceeded, 
nevertheless, to summon and question men engaged 
in those lines. His present recommendations are the 
more untimely in that the State now proposes an or- 
ganized and stern prosecution of fake securities and 
bucket shops, under the Martin law, which the late 
Attorney-General neglected as not strong enough. 





Merchandise exports from the United States in De- 
cember were well maintained, the volume being 
nearly as large as in the two preceding months, when 
cotton at a high price was a big factor, making them 
the best months of the year. The report for Decem- 
ber, issued on Thursday by the Department of Com- 
merce at Washington, gives the value of the exports 
for that month as $344,000,000. These figures con- 
trast with $380,056,542 for November, the highset 
for the year, but with only $296,198,373 for Decem- 
ber 1921. For the calendar year 1922, merchandise 
exports were valued at $3,831,516,735, an average 
for each month of $319,300,000 ; for the calendar year 
1921 the total value of merchandise exports was $4,- 
485,051,356. In a subsequent paragraph the value 
of merchandise imports for the ten months of 1922, 
which was announced by the Department of Com- 
merce only this week, is given, there having been con- 
siderable delay in the announcement of these figures 
owing to some confusion in tabulating the statement, 
caused by the operation of the new customs duties, 
put into force in September last. It is therefore im- 
possible to show at this time what the balance of the 
foreign trade of the United States will be for the full 
year just closed. 

Exports of gold in December amounted to $2,709,- 
091 and these figures contrast with $1,950,248 for the 
corresponding month of the preceding year. Gold 
imports in December were valued at $26,439,677 and 
in December 1921 they were $31,684,978.: For the 
year 1922, exports of gold amounted to $36,874,894, 
while imports of gold were valued at $275,169,785, 
the net amount of gold imports being $238,294,891. 
For the calendar year 1921 the net gold imports were 
$667,356,920, the total of gold imports for that year 
being $691,248,297 and gold exports $23,891,377. 
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Silver exports in December were $6,913,200 and 
these figures contrasted with $7,145,047, the value 
of silver exports for December 1921. For the year 
1922 the total value of silver exports was $62,807,- 
286, as compared with $51,575,399, the value of silver 
exports in 1921. Silver imports in December 
amounted to $7,847,570, and for December 1921 the 
corresponding figures were $5,515,904. For the cal- 
endar year 1922 silver imports were $70,806,653, 
which contrasts with $63,242,671, the value of the 
imports of silver for the preceding year. 

As noted above, the Department of Commerce at 
Washington has finally issued the long-delayed 
statement of merchandise imports into the United 
States for the period following the date of the en- 
forcement of the new tariff law enacted last year. 
The new law became effe.tive Sept. 21 last and the 
statement now covers the time up to and including 
Oct. 31. The corrected figures show the value of 
merchandise imports into the United States for the 
month of September last to have been $298,000,000 
and for the month of October the merchandise im- 
ports were valued at $319,000,000. In both months 
there was a considerable increase in the movement 
to the United States ports, much of that in Septem- 
ber being due to the effort to land merchandise here 
in advance of the enforcement of higher rates under 
the new law. Some of the increz e in October was 
attributable to the same cause, the goods arriving 
here too late to secure the advantage of th: old law. 
In August last the imports of merchandise were val- 
ued at $271,000,000 and in September and October 
1921, the figures were, respectively, $179,000,000 and 
$188,000,000. The larger volume of import trade 
which has been in progress for the past 15 months, is 
apparently well maintained. On the basis of the cor- 
rected figures for September the balance of trade in 
that month continued on the export side, as it also 
did for the month of October. The excess of exports 
in September amounted to $19,000,000 and for Octo- 
ber it was $53,000,000. For the ten months to Oct. 
31 last, the excess of merchandise exports over im- 
ports was $542,996,000, which figures contrast with 
$1,834,579,000 for the corresponding period of the 
preceding year. 








The situation in the German territory occupied by 
the French has developed in much the way that might 
have been expected. On Jan. 2 General Degoutte, 
French commander, “issued a proclamation from 
Dusseldorf establishing a state of siege throughout 
the newly occupied territory.” A press censorship 
was established also. From Berlin came the report, 
through a wireless dispatch to the New York 
“Times” that, “following its protests to America and 
Great Britain against the Rubr occupation, it is un- 
derstood that the Cuno Government plans to cover 
the world with protests and it is sending a circular 
note to all the Powers to-night.” According to a 
wireless dispatch from Berlin to the New York “Trib- 
une” a movement was launched there on Jan. 12 by 
German industrialists, among whom were Hugo Stin- 
nes and August Thyssen, “to obtain large credits in 
England with which to import coal to cover the short- 
age resulting from the virtual shut-down of the Ruhr 
mines ordered upon the French entry.” The “Trib- 
une” correspondent added that “this move, if suc- 
cessful, not only would forestall paralysis of German 
industry, but would greatly strengthen the German 
Government in its resolve to have no further negotia- 
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tions with France and Belgium until the forces of oc- 
cupation are withdrawn, and to halt the execution of 
all obligations under the treaty, in so far as France 
and Belgium are concerned, for the same period.” 
The London correspondent of the New York “Times,” 
in a cablegram Monday morning, said that “the oc- 
cupation of the Ruhr by the French is stimulating 
the demand from Germany for Yorkshire coal for 
manufacturing purposes. The German State rail- 
ways have entered the Humber coal export market to 
purchase 50,000 tons of hard steam coal for shipment 
to German ports during January and February.” 





As had been predicted in Paris dispatches the day 
before, the Reparations Commission a week ago to- 
day granted an additional 15 days—until Feb. 1— 
for the payment by the German Government of 500,- 
000,000 gold marks, which had been scheduled as fall- 
ing due on Jan. 15. The Paris correspondent of the 
New York “Times” rather enthusiastically cabled 
that “to-day showed that the French have only begun 
their effort to force Germany to pay reparations. 
The following developments are to be noted: First— 
Official postponement by the Reparations Commis- 
sion for 15 days of the payment of 500,000,000 gold 
marks due Jan. 15. Second—french notification of 
a reparations plan providing further penalties to be 
sent in answer to Germany’s November demand for 
a moratorium. Third—A Government decision to ex- 
tend the Ruhr occupation to embrace all the coal 
fields if the Germans persist in their refusal to con- 
tinue to pay coal deliveries for the Allies. Fourth— 
A Cabinet Council on the first report of the engineers 
and officials who have taken over the Ruhr.” He 
said that in all probability the Commission would 
notify the German Government before Feb. 1 that it 
had granted “a partial moratorium, probably for two 
years, in exchange for acceptance by the Germans of 
certain measures, not only for control of their fi- 
nances, but also for the collection of money which 
the French estimate at 1,000,000,000 marks gold an- 
nually.” Word came from Paris Monday morning 
that “the Reparations Commission has received a 
note from the German Government signifying its in- 
tention to suspend payments of money and in kind 
because of the occupation of the Ruhr, which it says 
it considers a violation of the Versailles Treaty.” In 
the German Reichstag, on Jan. 13, “the Deutsche 
Volkspartel, the Centrum and the Democratic Party, 
which are backing Cuno’s Government, submitted the 
following resolution: ‘The Reichstag solemnly pro- 
tests against the high-handed measures already in 
force or threatened by the occupation of the Ruhr dis- 
trict. The Reichstag will support the Federal Gov- 
ernment in its determined resistance against these 
oppressive measures with all its power.’” The dis- 
patches stated that “this resolution was carried at 
the end of the discussion with all votes except those 
of the Communists. The total was 283 to 12.” Chan- 
cellor Cuno then “made the principal speech of the 
day,” in which he asserted that “Germany will not 
help France in the Ruhr or pay reparations now.” 
The Moscow correspondent of the New York “Times” 
cabled that “a strong note of protest against the 
French invasion of the Ruhr has been addressed by 
the Soviet Government to the peoples of the world.” 
There was a large demonstration in Berlin on Sun- 
day by “bourgeois parties and organizations, ranging 
from the Democrats to the most extreme reaction- 
ary, anti-Semitic groups.” The affair was called “a 





day of mourning” because of the French invasion of 
the Ruhr district, and was intended as a protest 
against it. Some 40 orators addressed the masses 
from the steps of the Reichstag. The police stopped 
a rush on the part of “a small group of super-patri- 
ots” to the French Embassy. 





On Monday Bochum, where are located the big 
steel plants of Hugo Stinnes, and other industries, 
was occupied by the French. Announcement was 
made that “the German mine directors notified the 
French Control Commission to-day that they must 
refuse to resume deliveries of coal on the reparations 
account, even in return for cash payments, on the 
ground that they were in receipt of an order from the 
German Federal Coal Commisison forbidding such 
action.” A dispatch from Dusseldorf stated that 
“France’s answer to the German mine owners’ re- 
fusal to deliver coal on any terms was to extend the 
zone of occupation, originally intended to cover only 
the Bochum region, which they occupied this morn- 
ing. The new line established by General Degoutte’s 
forces is from 15 to 20 kilometres further eastward, 
coming to the edge of the great industrial city of 
Dortmund.” The Associated Press correspondent 
added that “‘to-day’s operation by the French encir- 
cles all the Ruhr industries of Hugo Stinnes, the Ger- 
man industrial leader. The movement, with Bochum 
as its centre, involves an advance eastward from 10 
to 15 kilometres by the French.” 

The Berlin dispatches Tuesday morning made it 
clear that the German Federal Coal Commissioner 
had the support not only of the German people, but 
also of the Cabinet, in issuing an order “prohibiting 
producers from furnishing coal on French and Bel- 
gian orders.” In fact, the Associated Press corre- 
spondent at the German capital cabled that “these in- 
structions of the Coal Commissioner followed a res- 
olution passed at a special Cabinet session on Sun- 
day and did not represent the personal initiative of 
the official coal controller.” He also said that “the 
editorial comment in the newspapers is beginning to 
strike a note of confidence, now that Parliamentary 
and popular endorsement has been voted the Govern- 
ment.” As for the French side of the situation, the 
Paris correspondent of the New York “Times,” in a 
cablegram dated Jan. 15, said: “Faced by continued 
opposition of the Berlin Government in its effort to 
collect reparations in the Ruhr, the French Govern- 
ment to-day issued orders to Gen. Degoutte to extend 
his occupation to embrace the whole of the Ruhr re- 
gion, and following the refusal of the Ruhr operators 
to deliver reparations coal, in obedience to orders 
from Berlin, Premier Poincare announced that the 
coal would be requisitioned on the same method used 
by the Germans during their war-time occupation of 
Northern France to get what they wanted. All indi- 
cations to-night are that M. Poincare has decided to 
go through to the limit with his program and this 
evening there is a rumor all over Paris that the 
French may go to Berlin. This is popular exaggera- 
tion of the French plan to send a commission to Ber- 
lin to control German finances, which commission 
might be accompanied by some French troops. It 
does not mean that there is any plan to send an army 
to Berlin.” 





In Tuesday’s dispatches from Rome Premier Mus- 
solini figured as a would-be conciliator between 
France and Germany. At a meeting on Monday of 
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the Italian Council of Ministers he “explained Italy’s 
position in regard to Belgium’s and France’s need of 
German coal.” He said that “Italy had great need 
of German coal and therefore had given France and 
Belgium her support in their enterprise against Ger- 
many. On the other hand, Italy believed that, with- 
out having recourse to violent measures, there was 
still much to be gained by peaceful negotiations. He 
had only given her political support by sending a 
commission of experts and engineers into the Ruhr, 
and not her military support.” The. New York 
“Times” representative in the Italian capital said 
that “Mussolini’s policy with regard to German rep- 
arations is still the policy which he set forth in his 
recent memorandum, substantially as follows: First, 
reduction to 50,000,000,000 gold marks of the total 
reparations; second, a moratorium for two years, but 
not for payment in kind; third, Germany to raise a 
loan of 3,000,000,000 gold marks, of which 500,000,- 
000 would be used to stabilize exchange and the re- 
mainder for reparations; fourth, subscribers to the 
loan to have priority as to certain guarantees in re- 
gard to which the reparations commission now has pri- 
ority ; fifth, Germany to promise to take all necessary 
steps to balance her State budget.” ‘The same corre- 
spondent cabled also that “these proposals Mussolini 
has again brought forward. He has made earnest 
representations to France, asking her to reflect that 
if any agreement is possible, even now when she has 
taken the bull by the horns and marched into the 
Ruhr, it would not be in her interest to reject it. 
The Premier is exerting his influence on Germany, 
declaring that she has everything to lose and nothing 
to gain by goading France into taking military meas- 
ures, and he is trying to convince the Cuno Govern- 
ment that it would be committing a grave error by 
not welcoming any chance of conciliation.” In an 
Associated Press cablegram from Rome Thursday 
morning the assertion was made that “reports from 
London of an offer by Italy to mediate between 
France and Germany on the reparations question 
were declared authoritatively to-day to have no foun- 
dation.” It was added that “Italy has, however, re- 
peatedly suggested that, in taking steps to obtain 
reparations, no recourse be had to military measures, 
and even favored a civilian as the head of the mission 
sent into the Ruhr instead of a military man.” 





Premier Poincare on Monday asked the Repara- 
tions Commission to meet the next morning “to pro- 
claim another voluntary default against Germany, 
declaring her refusal to deliver coal a breach of the 


Treaty of Versailles.” The Commission did meet 
and “decided that Germany had willfully defaulted 
on all deliveries in kind for 1923.” The Associated 
Press correspondent said that “France, Belgium and 
Italy so voted. Kemball Cook, representing Great 
Britain in place of Sir John Bradbury, who was re- 
ported as indisposed, abstained from voting.” It was 
explained that “to-day’s default applies specifically 
to the coal, wood and cattle deliveries which have 
actually been stopped by Germany. The delivery of 
dyes and building materials apparently has not yet 
been held up, although the Germans are expected to 
halt such shipments within a few days.” 





Considerable fuss has been made over a statement 
made to the Reparations Commission by Roland W. 
Boyden, American representative on that body. The 
State Department at Washington first characterized 
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it as an unofficial document. On Wednesday Secre- 
tary Hughes sent Senator Lodge a letter in which he 
outlined the position of Mr. Boyden and commended 
his work. Apparently it represented only the per- 
sonal views of Mr. Boyden. In fact, the Paris corre- 
spondent of the New York “Herald” in a cablegram, 
Monday evening, said that he “has submitted a state- 
ment of his views, which is the focus of much atten- 
tion.” He added that “with wild rumors afloat of 
the inspiration and importance of the Boyden docu- 
ment the fact is that Boyden is again giving this time, 
at the request of the Commission, what are described 
as his ‘personal views,’ which apparently are merely 
an outline of how he would deal with the problem. 
Notwithstanding this fact, however, Mr. Boyden had 
sent his statement to the State Department two 
weeks ago, and this would convey the impression that 
there had been no disagreement between him and the 
State Department.” 








The first clash between the French and Germans 
since the invasion of the Ruhr Basin was said to 
have taken place at Bochum Monday night [Jan. 15], 
when “one German was killed and another severely 
wounded.” Calm was reported to have been restored 
at 11 o’clock that night. Through the Associated 
Press it was reported here Tuesday afternoon that 
“French General Headquarters had information that 
25,000 men of the German Reichswebr are concen- 
trated south of Muenster, less than 25 miles north of 
Luenen to the north of Dortmund. The French have 
advanced to both Dortmund and Luenen, and the out- 
posts of the French and German forces at some 
points are only from eight to ten miles apart.” The 
report was not substantiated in the dispatches of the 
following day, and was specifically denied by the 
German Foreign Office, but later accounts stated 
that the Germans were withdrawing troops from 
those points, indicating that the first report was par- 
tially correct. Word came from Dusseldorf 
Wednesday afternoon that “representatives of 
the German industrial magnates failed to appear 
this morning before the Control Commission, send- 
ing word they had decided to obey the instructions 
of the Berlin Government instead of the French or- 
ders as to coal deliveries, thus placing the next move 
squarely up to the French occupying authorities.” 
The Associated Press correspondent at Dusseldorf 
cabled that “it was officially announced by Gen. De- 
goutte this afternoon that the military operations of 
the Ruhr occupation are now completely finished.” 


The Essen representative of the same news organiza~ 


tion stated that “the French occupational authori- 
ties announced this {|Wednesday] afternoon that 
they will begin operating the mines of the Ruhr dis- 
trict to-morrow, requisitioning German labor if nec- 
essary. The Ruhr coal and industrial magnates who 
refused to co-operate with the French will be prose- 
cuted before a court-martial.” 





There were indications in the Paris cable advices 
on Thursday that the french Government and people 
were apprehensive over the outcome of the Ruhr in- 
vasion. The New York “Herald” correspondent ¢a- 
bled that “the failure of the French military authori- 
ties to arrest the German mine owners in the Ruhr 
who refused to produce coal and the decision not to 
seize the mines and work them themselves with Ger- 
man labor undoubtedly constitutes another grave de- 
velopment in the Ruhr situation, which the French 
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press concedes is critical. The Government, how- 
ever, was prepared for this and other contingencies.” 
The correspondent also stated that “Premier Poin- 
care, as another means of pressure upon Germany, 
and apparently with the full support of both Bel- 
gium and Italy, ordered to-day that the forces in the 
Rhineland proceed with the exploitation of Ger- 
many’s State forests there, on behalf of the Repara- 
tions Commission, as a penalty for Germany’s fail- 
ure to deliver sufficient telephone poles and lumber 
last year.” That a similar degree of apprehension 
exists in London is shown by the following excerpt 
from a dispatch from that centre to “The Sun” Thurs- 
day evening: “The seizure of the Ruhr railroads, the 
threat of a court-martial for the mine owners, the 
fantastic fall in the value of the mark on the London 
exchange—quoted at more than 111,000 to the pound 
to-day—and the gigantic query whether the French 
ce 1. ever succeed in their present enterprise are caus- 
‘ing much genuine alarm in London and serve to im- 
pair Bonar Law’s attitude of benevolent neutrality 
toward the French.” 





With respect to the German side of the situation, 
the New York “Tribune” correspondent cabled that 
“two moves of the utmost importance in Germany’s 
policy of economic resistance toward Franco-Belgian 
occupation of the Ruhr took form to-day. The first 
was the successful conclusion of a deal between sev- 
_eral British banks and the powerful Reich industrial 
group, headed by Hugo Stinnes, for credit of £2,000,- 
000 to purchase British coal. The second was the 
opening of negotiations by Stinnes for the participa- 
tion of American and British capital in the Ruhr in- 
dustries.” 


Word came from Paris Thursday evening that “six 
of the principal mine owners in the Essen region, in- 
cluding the son of August Thyssen, have been or- 
dered to appear before a French court-martial to-day, 
following their refusal, under instructions from their 


Gcvernment to deliver coal to the French.” This 
was followed by a cablegram from Dusseldorf yes- 
terday morning stating that “an order of the Rhine- 
land High Commission authorizing the Allies to seize 
the customs receipts, take over the State forests and 
collect the coal tax was promulgated here and 
throughout the Ruhr this [Thursday] evening by 
Gen. Degoutte as Military Governor of the district, 
at the same time as it was promulgated in the rest of 
the Rhineland.” The New York “Times” representa- 
tive at Dusseldorf observed that “in importance this 
is by far the greatest step the Allies, or, rather, the 
French and Belgians, have yet taken. Its application 
is, of course, the logical result of the decisions 
reached during recent weeks by the Reparations 
Commission in Pa#is, but what its effect will be is 
. gtill doubtful.” According to a dispatch from Essen 
last evening, considerable resistance was shown by 
the Germans when the French attempted to put this 
order into effect. Asasidelight on the tenseness of the 
political situation in French political circles the fol- 
lowing from Paris yesterday morning is significant: 
“After what is said to have been the wildest rioting in 
the history of the French Parliament, during which 
50 Deputies engaged in a free fist fight on the floor, 
the Chamber of Deputies this evening decided to sus- 
pend the Parliamentary immunity of Marcel Cachin, 
the Communist member.” The following from the 
British capital yesterday morning contains the first 
intimation of steps being taken toward mediation: 
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“The German Government is sending a confidential 
mmission to London to request the British Government 
to mediate between France and Germany, says a dis- 
patch to the London ‘Times’ from Essen. The ‘Times’ 
in an editorial article says that the German delega- 
tion reported to be coming to England to seek inter- 
vention will receive ‘no satisfaction here, since the es- 
sence of the British policy at the moment is to re- 
frain from interference in any form.’” This report 
was “officially denied,” according to a Central News 
cablegram during the day. 





The situation in Berlin on Thursday was portrayed 
in part as follows by the New York “Herald” corre- 
spondent: “With the drop of the mark to 24,000 
to the dollar Berlin has yielded up-the ghost, and ap- 
propriate mourning is in evidence. The people cele- 
brated to-day by besieging every wholesale liquor 
shop in Berlin, and the proprietors to-night said they 
had had no such‘business before in their experience. 
The mad rush helped bring about a police order clos- 
ing all cafes, bars and cabarets promptly at 11 o’clock 
at night, beginning Monday, instead of 1 a. m. Brawls 
resulting from the tense feeling also had something 
to do with the order. The annual German ball will 
be among the events barred under the new order.” 
The New York “Tribune” correspondent cabled that 
“a congress with the avowed purpose of overthrow- 
ing the German Republic has been called by the so- 
called National-Socialists, representing the monarch- 
ist elements, to convene in Munich on Monday. In 
monarchist circles the boast is being made to-night 
that this congress will be similar to that which the 
Italian Fascisti held in Naples, just prior to their es- 
tablishment of the Fascisti dictatorship in Italy. 
Lieutenant Hittler, the reactionary Bavarian leader, 
and his aids are now holding nightly meetings calling 
for the overthrow of the Government. The Govern- 
ment looks forward to the Munich gathering without 
fear, however, and with assurance that any attempt 
to create internal disorder will meet with the unani- 
mous opposition of the nation.” 





The developments at the Near Kast Conference 
have not been striking. On Jan. 12 the Turkish dele- 
gation agreed that “all Greek males seized by the Ot- 
toman Army at the time of the Smyrna disaster shall 
be liberated and sent to Greece immediately after the 
signing of the peace treaty.” According to the Asso- 
ciated Press correspondent at Lausanne still less 
progress than before was made at the Conference, 
with the return of Hassan Bey from Angora. He ¢ca- 
bled that “the voice of far-away Angora was so dis- 
cordant to the Allies’ representatives that many of 
them were wondering to-night whether the Near Kast 
Conference would ever get anywhere, after all, in the 
matter of peace.” The correspondent added that “Is- 
met Pasha, who backed Hassan Bey, could neither be 
threatened nor cajoled into seeing the financial ques- 
tions affecting Turkey as the Allied delegates wanted 
him to see them.” Discussing the Conference situa- 
tion still further, he said: “Far from being split 
asunder by the Paris reparations differences, France 
and England seem to be working even more closely 
together at Lausanne, apparently with the supreme 
object of concluding peace in the Near East as soon 
as possible so that they may be free to concentrate on 
the greater problem of the reconstruction of Europe 
asa whole. The Turks, who are good psychologists, 
immediately scented this policy an are not disposed 
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to hurry.” The question of war damages was taken 
up at the session a week ago to-day. The Associated 
Press correspondent said that “Ismet Pasha threw 
another bomb in the direction of the Allies. He an- 
nounced that Turkey would not pay any damages 
growing out of the Allied occupation of Turkey, as 
the occupation was unjust, and therefore the Allies’ 
present demands were unjust. He insisted that there 
must be reciprocal payment for the damages done, 
and concluded: ‘I appeal to world opinion for sup- 
port.” The correspondent reported also that, “com- 
menting upon to-day’s developments, one of the Al- 
lies’ spokesmen remarked: ‘It all seems a hopeless 
tangle.’ ” 





Discussing the situation in a general way at the 
beginning of the present week, the representative of 
the same news agency said: “Lord Curzon called to- 
night [Jan. 14] on Camille Barrere of the French 
delegation and Ismet Pasha to discuss the general po- 
sition of the Near East Conference, which, according 
to the idea of the British spokesmen, may last three 
weeks more. New difficulties have arisen above the 
horizon this week and the leaders are anxious that 
they should not be permitted to continue as danger 
points. Hence these private consultations outside 
the official meetings in an attempt to reach an under- 
standing” With respect to the question of capitula- 
tions, the correspondent said that “no one has solved 
the riddle of capitulations. The French delegation 
is framing a formula providing legal guarantees for 
foreigners in Turkey, but the Turks say they will not 
discuss the subject of special courts for foreigners 
any further. Everybody is worried about capitula- 
tions, because they are one of the chief issues of the 
Conference.” It became known also through this dis- 
patch that “Persia has protested that she was not in- 
vited to the Conference despite her immediate inter- 
est in Near Eastern affairs. Russia has supported 
the righteousness of the Persian claim, declaring that 
Persia has far more reason to be here than Japan, 
which is allowed to participate in all the discussions, 
or the Scandinavian countries and Holland and 
Spain, which have been permitted to take part in 
many of the meetings.” 





In a dispatch Wednesday evening the Associated 
Press correspondent said that “the Orient and the 
Occident seem to be playing a game of waiting at the 
Near Eastern Conference, each side seeking to wear 
the other out. The Turks, as Orientals, play a good 
hand at this game, but Ismet Pasha betrayed some 
uneasiness to-day that he might be overplaying it. 
The date for presenting the treaty to the Turks has 
again been postponed, however, to give time for final 
negotiations on economic and financial matters like 
the Ottoman debt, in which France is especially in- 
terested, as her people hold five-sixths of the Ottoman 
bonds. M. Bompard, who went to Paris to-day ac- 
companied by French and British experts, will go 
over the financial questions in detail to-morrow or 
Friday with the French Government and bring back 
Saturday night to the Allies the last word of France 
on the controversial questions involved. Next week, 
therefore, should see some development one way or 
another at Lausanne. Everybody is taking a hand at 
writing a formula for judicial guarantees for foreign- 


ers in Turkey which the Angora Government would 
accept.” 





Treuble has developed in a new section of Europe. 
According to an Associated Press dispatch from 
Paris on Jan. 12 the French and British Govern- 
ments were preparing “to send warships to Memel, 
the former East Prussian territory on the Baltic, in- 
ternationalized by the Treaty of Versailles, with the 
purpose of maintaining order, in view of the invasion 
by the Lithuanians.” A detachment of Lithuanian 
irregulars who were reported to have crossed the 
frontier several days before, had reached Memel “and 
exchanged shots with the German guard.” In Paris 
the movement was regarded as “‘a well-laid plan, the 
object of which is to balance the Polish occupation 
of Vilrea by taking possession of Memel.” Paris sent 
word Sunday morning that “the Allied Council of 
Ambassadors had decided to make energetic repre- 
sentations at Kovreo to induce the Lithuanian Gov- 
ernment to bring pressure to bear on the group of 
Lithuanians menacing Memel. The Ambassadors 
are of the opinion that the Lithuanian Government is 
able to stop the movement if it acts promptly and vig- 
orously.” The Paris representative of the Associated 
Press added that “the Ambassadors have decided to 
send a French Colonel to Memel to take charge of the 
Allied forces. After the arrival of the British and 
French vessels ordered to Memel this force will con- 
sist of British and French marines and the company 
of ’rench soldiers already on thescene. Two French 
destroyers left Cherbourg to-day [Jan. 13] for Me- 
mel. ‘ Other naval units will follow shortly.” From 
Warsaw came the statement that the Polish Govern- 
ment had let it be known that it “will support the 
policy of the Allies on the Memel question, raised by 
the recent invasion of this Baltic territory by Lithu- 
anian irregulars. No steps will be taken by Poland 
on her own initiative.” Heavy street fighting in Me- 
mel was reported on Monday in a Berlin dispatch. 
It was said that “the Lithuanians are in almost com- 
plete possession.” 





Berlin heard on Monday, according to a cablegram 
from that centre to the New York “Times,” that 
“French troops flew the white flag as Lithuanian ir- 
regulars stormed and captured Memel this afternoon. 
The casualties were one child killed and a local bank- 
er, sight-seeing from a window, wounded in the 
head.” The dispatch also stated that “late in the af- 
ternoon all of Memel was in Lithuanian hands except 
the infantry barracks, from which the French were 
reported to be preparing to retreat.” Paris heard on 
Tuesday that “the commissioner at Memel represent- 
ing the Council of Ambassacors decided that it was 
impossible for one company of French to hold out 
against the assailants, and he agreed to a truce. It 
was arranged that the Lithuanians should remain in- 
side the town, but a neutral zone Was established sep- 
arating them from the French until the Council of 
Ambassadors has decided upon the disposition of the 
territory.” Following this announcement came the 
statement from Paris that “the Allied Council of 
Ambassadors decided to-day [Wednesday] to send 
an extraordinary mission to Memel to establish a 
provisional inter-Allied Government under the au- 
thority of the French, British and Italians. The 
Council also will make representations to Lithuania, 
holding her responsible for the invasion of the inter- 
nationalized Memel territory and asking Lithuania 
to recognize the provisional authority established.” 

The New York “Tribune” correspondent in Berlin 
cabled yesterday morning thiut “lively fear is enter- 
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tained here of an invasion of East Prussia and Upper 
Silesia by the Polish Fascisti, headed by Generals 
Korfanty and Haller. Although assurances have 
been received from Warsaw that Poland will main- 
tain absolute neutrality in the disturbances arising 
out of the Lithuanian coup to the east of Germany, 
the fear of those in close touch with the situation is 
that Polish officialdom may not be able to restrain 
its extremist element in this crisis any more than it 
did at the time of the Vilna adventure.” 





Reference was made in the “Chronicle” last week 
to a proposed increase in taxes by the French Gov- 
ernment of 20%. The Paris correspondent of the 
New York “Herald” cabled that the introduction of 
the bill providing for such an increase “caused a re- 
newal of the protests which met the proposition when 
it was first advanced by Finance Minister de Lastey- 
rie.” He added that “when it was announced some 
weeks ago that the Government was considering the 
measure it was pointed out that again and again in 
recent months the Government had declared that the 
French taxpayer and French business could not bear 
any greater burden of taxation, and it was thought 
for a while that these protests would avert any such 
strenuous action to balance the budget.” The corre- 
spondent further said that, “with the introduction of 
the bill, the protests have increased in many quar- 
ters, marking the first time since the war was de- 
clared that there has been pronounced opposition to 
such a measure.” Discussing the alleged political 


aspect of the proposed increase in taxes, the “Her- 
ald” representative asserted that “in Parliamentary 
circles the impression prevails that M. de Lasteyrie’s 
method was advanced to rally French taxpayers to 
Premier Poincare’s thesis that Germany must pay 


immediately. French business, however, contends 
that the tax would raise prices in France and make 
competition in foreign markets almost impossible.” 





According to cable advices received from Berlin 
on Thursday the Imperial Bank of Germany has 
advanced it official discount rate from 10% to 12%. 
This constitutes the fifth advance since the 30th of 
last July, at which time the 5% rate in effect since 
the beginning of the World War was advanced to 
6%. On August 28th, there was another advance 
to 7%, on Sept. 28th to 8% and on Nov. 13th to 
10%. Aside from this change, official discount 
rates at leading official centres continue to be quot- 
ed at 54%% in Madrid; 5% in France, Denmark and 
Norway; 444% in Belgium and Sweden; 4% in Hol- 
land; 34%% in Switzerland and 3% in London. 
Open market discount rates in London remained 
without important change, being quoted at 2% 
@2 3-16% for long and short bills, in comparison 
with 244.@2144% a week ago. Call money at the 
British centre is higher and finished at 2% against 
14%% last week. At Paris and Switzerland the open 
market discount rate has not changed from 44% 
and 2%, respectively. 





The Bank of England in its statement for the week 
ending Jan. 18 reported an increase in its gold hold- 
ings of £5,140 and in total reserve of £1,224,000, due 
to a contraction in note circulation amounting to 
£1,219,000. A large addition, however, to deposits 
served to bring down the proportion of reserve to lia- 
bilities from 17.22% last week to 1744%. A year 
ago the reserve ratio stood at 179g% and in 1921 at 





1334%. Public deposits declined £3,166,000, but 
‘other’ deposits increased £10,865,000. The Bank’s 
temporary loans to the Government were larger by 
£6 438,000, while loans on other securities increased 
£60,000. Gold holdings now stand at £127,491,357, 
which compares with £128,444,918 a year ago and 
£128 287,495 in 1921. Total reserve is £24,703,000, 
as against £24,294,248 in 1922 and £18,196,790 a 
year earlier. Loans aggregate £65,232,000, in com- 
parison with £83,974,646 and £81,324,834 one and 
two years ago, respectively. Note circulation is 
£121,235,000. ‘This compares with £122,599,950 in 
1922 and £128,540,705 the year prior to that. Clear- 
ings through the London banks for the week were 
£749 534,000, as compared with £686,019,000 last 
week and £912,736,000 a year ago. No change has 
been made in the official discount rate, which remains 
at 3%. We append herewith comparisons of the 
principal items of the Bank of England returns for a 
series of years: : 


BANK OF ENGLAND’S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Jan. 17. Jan. 18. Jan. 19. Jan. 21. Jan. 22. 
°é £ £ £ ¢€ 
121,235,000 122,599,950 128,540,705 88,094,255 69,021,505 
Public deposits 10,407,000 19,623,055 16,076,294 21,472,380 27,217,384 
Other deposits 132,599,000 117,821,255 120,012,667 140,341,208 126,573,381 
Govt. securities_... 72,110,000 47,143,686 54,510,256 68,157,438 62,933,744 
Other securities.._._.. 65,232,000 83,974,646 81,324,834 84,407,836 79,041,349 
Reserve notes & coin 24,703,000 24,294,248 18,196,790 27,162,457 29,716,097 
Coin and bullion.__127,491,357 128,444,198 128,287,495 96,806,712 80,287,602 
Proportion ofreserve 
to liabilities 
Bank rate 


Circulation 


174% % 175% % 


5% 


13% % 
7% 


1634 % 


6% 


19% % 


5% 





The Bank of France continues to report small 
gains in its gold item, the increase this week being 
118,073 frances. The Bank’s gold holdings, there- 
fore, now aggregate 5,535,179,900 tranes, comparing 
with 5,524,572,907 francs on the corresponding date 
last year and with 5,501 ,496,681 francs the year pre- 
vious; of the foregoing amounts, 1 ,864,344,927 francs 
were held abroad in 1923 and 1,948,367 ,056 frances in 
both 1922 and 1921. Silver during the week gained 
195,000 frances, while general deposits were augmented 
by 15,931,000 franes. On the other hand, bills dis- 
counted fell off 17,426,000 francs, advances decreased 
51,583,000 frances and Treasury deposits were re- 
duced 44,802,000 francs. Note circulation registered 
the further contraction of 306,327,000 frances, bring- 
ing the total outstanding down to 37,081,400,000 
franes, contrasting with 36,785,724 ,100 frances at this 
time last year and with 38,152,889,900 francs the 
year before. In 1914, just prior to the outbreak of 
war, the amount was only 6,683,184,785 frances. 
Comparisons of the various items in this week’s re- 
turn with the statement of last week and correspond- 
ing dates in both 1922 and 1921 are as follows: 

BANK OF FRANCE’'S COMPARATIVE STATEMENT. 
a 
Francs. 


118,073 
No change 


118,073 
195,000 


--—— —Status as of— 
Jan. 18 1923. Jan. 19 1922. 
Francs. Frances. 
3,670,834.973 3,576,205,850 
1,864,344,927 1,948,367,056 


5,535,179,900 5,524,572,907 

289,901 ,000 280,235,174 
Bills discounted._..Dec. 17,426,000 2,659,201,000 2,456,844,493 3,002,834,865 
Advances . 51,583,000 2,113,522,000 2,280,100,385 2,252,719,518 
Note circulation. _ Dec. 306,327,600 37,081,400,000 36,785,724,100 38,152,889,900 
Treasury deposits.Dec. 44,802,000 23,855,000 33 347,139 37,221,213 
General deposits..Inc. 15,931,000 2,237,976,000 2,551,742,814 3,301,550,899 


Jan, 20 1921, 
Francs. 

3,553,129,624 

1,948 ,367 ,056 


5,501 ,496 681 
267 ,963 ,289 


Gold Holdings— 
In France 








From the Federal Reserve Bank statement, issued 
Thursday afternoon, it will be seen that while the 
New York Bank lost gold to the other Reserve 
banks, there was a further addition for the system 
as a whole. In the rediscounting operations a sub- 
stantial reduction is shown for the combined banks, 
but a small increase for the local institution. Re- 
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turns for the twelve Reserve banks as a group 
register $15,000,000 increase in gold; a contraction 
in bill holdings of $23,000,000, and a reduction in 
earning assets of $119,000,000. There were hke- 
wise heavy declines in deposits and in the volume 
of Federal Reserve notes in circulation, approxti- 
mately $50,000,000 in the former and $56,000,000 
in the latter. In the New York bank continued 
shifting of funds with the interior caused a loss in 
gold reserves of $36,700,000. Rediscounts of both 
Government secured paper and “all other’ were 
responsible for an increase in total bill holdings of 
$6,500,000. Total: earning assets also shrank and 
the same is true of deposits and the amount of 
Reserve notes. Moreover, member banks’ reserve 
account for the first time in several weeks was 
sharply reduced. For the system there was a de- 
cline of $42,000,000, to $1,918,468,000, and at 
New York of $51,000,000, to $711,691,000. As a 
result of these changes reserve ratios improved; 
in the case of the group there was an increase of 
2.5%, to 76.1% and at New York of 0.8%, to 
77.3%. Bankers generally regarded the statement 
as an unusually strong one and portending complete 
recovery from recent year-end strain. 





Last Saturday’s statement of New York City 
Clearing House banks and trust companies was in 
line with general expectations, in that despite a 
large addition to deposits, the banks were enabled, 
with the aid of credits at the Reserve Bank, to bring 
about the restoration of a surplus reserve. The loan 
item declined $37,113,000. Net demand deposits 
showed an expansion of $77 ,972 ,000 to $4 ,082 945,000. 
This is exclusive of Government deposits amounting 
to $63,576,000— a falling off in the latter item of 
$66,795,000 for the week. Time deposits were 
reduced $2,764,000 to $402,504,000. Other lesser 
changes included a decline in cash in own vaults 
of members of the Federal Reserve banks of $966,000, 
to $59,012,000 (not counted as reserve); an increase 
in reserves of State banks and trust companies in 
own vault of $147,000 and a gain of $37,000 in the 
reserve of these same institutions kept in other de- 
positories. Member banks increased their reserves 
with the Reserve bank $51,962,000, and this served 
to counteract the enlargement of deposits and led 
to an increase in surplus reserves of $42,106,580, 
eliminating last week’s deficit and leaving excess 
reserves of $5,093,640. The figures here given for 
surplus are on the basis of reserves above legal re- 
quirements of 13% for member banks of the Federal 
Reserve System, but not including cash in own 
vaults to the amount of $59,012,000 held by these 
banks on Saturday last. 





The Federal Government withdrew $78,000,000 
from local depositaries. Transactions in stocks on 
the New York Stock Exchange averaged about 1,000,- 
000 shares a day. Further large bond offerings were 
brought out, notably the $50,000,000 Cuban Govern- 
ment 54s, the $100,000,000 6s and $50,000,000 de- 
bentures of the Anaconda Copper Mining Co. Still 
the local money market continued extremely easy. 
Call money was easily obtainable at 34% and 4%4%, 
while 4144@434% was the range for time funds. 
Small all-industrial loans, even for 90 days, were ne- 
gotiated at the former rate. Reports regarding in- 
dustry and trade continued favorable in the main. 
It was even said that the United States Steel Corpora- 





tion was operating at about 8814% of capacity. 
This was a new high record since the beginning of the 
upturn following the period of severe depression. 
The latest statements of car loadings by the railroads 
reflected the offering still of a large volume of traf- 
fic. As has been suggested before in recent weeks, 
practically the only explafiation that can be given of 
the notable ease of the money market is that the 
available supply of loanable funds is much larger 
than is known or realized except by the large financial 
institutions. That there is a great abundance of 
money seeking investment was shown by the quick 
resale of the three large bond issues referred to at the 
outset, not to mention numerous smaller ones, and 
also by the fact that the subscriptions to the latest 
issue of Treasury notes were $250,000 ,000 in excess of 
the $300,000,000 offered. While, of course, the for- 
eign exchange market was disturbed considerably by 
the French invasion of the Ruhr Valley, the local 
money market was not affected in the least. There 
can be no basis for reports of American financing for 
Europe until the German reparations question is 
actually settled. 


Dealing with specific rates for money, call loans 
this week covered a range of 34@4%, as against 
3144@5% last week. For the first half of the week, 
that 1s, Monday, Tuesday and Wednesday, rates 
were virtually fixed at 4% ligh, 344% low and a 
renewal basis of 4% on each of the three days. 
Thursday a single quotation of 4% was recorded, 
this being the high, the low and the ruling figure. 
On Friday there was no change, and renewals were 
again negotiated at 4°%, which also constituted the 
ininimum and maximum quotations. The figures 
here given apply to mixed collateral and all-industrials. 
without differentiation. For fixed-date maturities 
the market remains quiet and easy, with sixty and 
ninety days, four, five and six months’ money 
quoted at 4144@434%, the same as a week ago. 
Some loans for moderate amounts were made at 
414% for thirty days. No large individual trades 
were reported in any of the maturities and neither 
lenders nor borrowers took any particular interest 
in the market. 

Mercantile paper rates have not been changed from 
4144@434% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Names not so well known continue to 
require 434@5%. Country banks were ‘the chief 
buyers. There was a fair demand for the best 
names, but transactions were not large, as offerings 
were limited in volume. 

Banks’ and bankers’ acceptances continue at the 
levels previously current, with the undertone steady. 
Both local and out-of-town institutions were in the 
market, but transactions in the aggregate were only 
moderate. Offerings were not large. For call loans 
against bankers’ acceptances, the posted rate of 
the American Acceptance Council continues at 344%. 
The Acceptance Council makes the discount rates 
on prime bankers’ acceptances eligible for purchase 
by the Federal Reserve banks 444% bid and 4% 
asked for bills running 30, 60, 90, and 120 days, and 
414% bid and 414% asked for bills running 150 


days. Open market quotations were as follows: 


SPOT DELIVERY. 
90 Days. 60 Days. 
Prime eligible bills ; 4\3@4 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks 
Eligible non-member banks 


30 Days. 
44%@4 
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There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT JANUARY 19 1923. 





Discounted dtils maturing) 
wtthin 90 days (tnci. mem- 
ber banks’ 15-day collateral’ 
motes) secured by— Bankers’ 
accep- 
tances 

atscounied 

for 
member 
banks 


Aoritcal- 
tural and 
accep- (Mee- stock 
tances paper 
maturing maturing 
wtthin 91 to 180 
90 days days 





Trade 
Treasury 

motes and U.S. Other- 
certtst- bonds | wise 
cates of and | secured 
indebt- Victory | and 

| edness notes \unsecured 

















KRRKKK KKK 
KKKKKRR RK 
KERR KRRR RS 
KRRKKRRRRK 


KERR RR ERK 











APP LP Ph Ph Dh 
ppm pee Bm oe ee ee ee ie ee ee i 
pa a bh PL PP Ll SH we 
al 
APP ALLE DS PP PP 








Sterling exchange price levels reacted to the dis- 
turbing elements of the European political situation, 
but only to a moderate extent, and values were on 
the whole well maintained; although nervousness 
and hesitancy were in evidence at times, with a 
tendency to irregularity. Trading, however, was so 
restricted as to make quoted rates practically mean- 
ingless as an index to actual conditions. Fluctua- 
tions, as a matter of fact, were largely a reflection 
of movements in London, which continues a domi- 
nating factor in the shaping of local market opinion. 
During the early part of the week the undertone was 
fairly steady and demand ruled at a fraction above 
4 67, on light offerings and buying for speculative 
account. Later on rumors of possible complications 
arising from German resistance to France’s seizure 
of the Ruhr district, threatened deadlock in the nego- 
tiations with the British Debt Funding Commission 
and reports. of renewed Turkish unrest, with jess 
likelihood of speedy settlement of the important 
issues under consideration at the Lausanne Peace 
Conference, all combined to depress sentiment, and 
the result was to bring about a lowering of about 
31% cents in the pound to 4 634, although before 
the close there was a recovery to 4 66°. Buyers 
took fright and promptly withdrew to await the turn 
of events and the market settled down to await 
developments. 

Bankers showed even more than the customary 
division of opinion as to the probable course of sterling 
—the events of the past few days having totally 
upset calculations. For a while danger of a fresh 
outbreak of hostilities between France and Germany, 
reports of renewed trouble between Poland and 
Russia, mutterings from the Balkans and last, but 
not least, the seeming failure of any satisfactory 
adjustment of reparations difficulties, aroused acute 
uneasiness. At the extreme close, however, London 
sent higher quotations, presumably on improvement 
abroad, and, while nothing tangible in the form of 
settlements of any kind was reported, a better tone 
prevailed and there was a recovery to 4 67 for de- 
mand, though with very little business being done. 

With regard to quotations in greater detail, sterling 
exchange on Saturady last was slightly easier and 
there were declines to 4 67@4 67144 for demand, 
4 67144@4 67% for cable transfers and 4 64%@ 
4 65% for sixty days; trading, however, was restricted 
in volume. On Monday rates ran oif sharply on un- 
favorable news from abroad, so that further losses 
took place, which carried demand to 4 6544@4 67%, 





cable transiers to 4 6634@4 675 and sixty days to 
4 64@4 6514. Irregularity prevailed on Tuesday 
and prices moved down to 4 6534@4 66 9-16 for de- 
mand, 4 65°4@4 66 13-16 for cable transfers and 
4 63144 @4 64 7-16 for sixty days. Wednesday’s mar- 
ket was adversely affected by unsettling foreign news 
and less favorable prospects for an agreement with 
the British Debt Funding Commission and demand 
bills declined to 4 64144@4 6544, cable transfers to 
4 6434@4 65\% and sixty days to 4 623:@4 63; 
the volume of business transacted was small. Dul- 
ness characterized dealings on Thursday and there 
was a further lowering to 4 6314@4 65% for demand, 
4 63144@4 6554 for cable transfers and 4 6114,@ 
46314 for sixty days. On Friday the undertone 
was stronger, and demand bills recovered to 4 65144 @ 
4 665%, cable transfers at 4 66144@4 66% and sixty 
days at 4 6314@4 641%. Closing quotations were 
4 6414 for sixty days, 4 66%¢ for demand and 4 66% 
for cable transfers. Commercial sight bills finished 
at 4 661%, sixty days at 4 633%, ninety days at 4 63, 
documents for payment (sixty days) at 4 63%4 and 
seven-day grain bills at 4 6534. Cotton and grain 
for payment closed at 4 661%. 

While gold is reported as in transit, actual arrivals 
were relatively small, being only about $20,000 on 
the Dochet from Constantinople. A consignment 
of fine bar silver valued at $20,142 was received 
from Germany on the Mount Clinton. Yesterday 
the Cunard liner Samaria brought $2,500,000 in 
gold bars from England, while it was reported 
$125,000 gold has been withdrawn for shipment 
to England. 

The extraordinary slump in German marks proved 
the outstanding feature of the week in Continental 
exchange and attention centred upon the wild 
gyrations of Reichsmarks almost to the exclusion 
of everything else. Opening at 0.00961%, there 
was a loss of 21 points on reports that Germany 
was planning military resistance, which created a 
state of semi-panic in some quarters and attempts to 
sell marks on the part of foreign holders were re- 
doubled. Large amounts of German currency were 
time and again frantically thrust upon a market 
completely unable to withstand the pressure of so 
severe an onslaught and prices tumbled repeatedly 
until quotations reached a point that rendered the 
movement of interest merely from an academic 
standpoint. Successive new low records were estab- 
lished on five consecutive days of the week, carrying 
the mark down from 0.0071 on Monday to 0.0059 
on Tuesday, 0.0048 on Wednesday and 0.0043 on 
Thursday, which is 23,000 to the dollar. This repre- 
sents a decline since the turn of the year of approxi- 
mately 100 points. In Germany it is stated that 
the phenomenal break has been responsible for 
scarcity of currency, serious wage troubles and ad- 
vancing prices. Reports of political tension likely 
to cause the overthrow of the Cuno Government and 
hints of a scheme having for its object the establish- 
ment of the Ruhr Valley and the Rhineland as a 
separate republic were not liked. Transactions on 
the decline, so far as local interests were concerned, 
were exceptionally light, none being found willing 
to risk purchases or marks even at the sensational 
concessions now offered, under present abnormal 
conditions. Yesterday mark exchange steadied and 
there was a recovery to 0.0063, but this was a 
natural reaction from a too rapid decline, rather than 
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an indication of improvement in the general situation. 
While no one doubts that eventually the German 
situation will be settled, it is well nigh impossible to 
venture upon a prediction as to when or how this is 
to be accomplished. The opinion is practically 
unanimous that it will involve much time and effort; 
hence frequent and severe fluctuations are to be 
expected. 

French exchange, on the other hand, held up 
remarkably well, all things considered, and the 
quotation hovered around 6.97@6.74 until Wednes- 
‘day, when there was a drop to 6.53 on news of the 
uncompromising attitude of the Germans toward 
the French occupation, though subsequently recover- 
ing to 6.69. Trading, except for foreign account, 
‘was practically suspended during the greater part 
of the time. Later in the week the whole market 
steadied perceptibly, and although movements were 
still too erratic to permit of any increasein activity, 
price levels were advanced on a more or less general 
belief that the outlook had been less threaten- 
ing. News of the speedy collapse of the attempted 
German general strike, coupled with rumors on 
Thursday that Italy had opened negotiations with the 
British authorities with a view to inducing another 
attempt at solution of the reparations problem, 
tended to restore a measure of confidence and there 
were recoveries of from 10 to 15 points before the 
close. Other noteworthy developments of the week 
were the weakness in Czechoslovakian crowns. 
Financial conditions in Austria have improved and the 
krone has remained virtually unchanged for the last 
two months or more. Currency inflation has been 
halted and a stop has been put to speculative opera- 
tions; with the result that a great deal of foreign 
currency held in Austria, principally that of Czecho- 
slovakia, has been released. Italian lire have ruled 
steady at or near 4.95, with transactions small, while 
Greek drachma were well maintained, though in 
neglect. 

The London check rate in Paris closed at 69.85, 
against 66.65 last week. In New York sight bills 
on the French centre finished at 6.65, against 7.01; 
cable transfers at 6.66, against 7.02; commercial 
sight bills at 6.63, against 6.99, and commercial 
sixty days at 6.60, against 6.96 last week. Antwerp 
francs closed the week at 6.0414 for checks and 6.03 
for cable transfers. A week ago the close was 6.41% 
and 6.421%. Closing quotations for Berlin marks 
were 0.0060 for both checks and cable remittances, 
in comparison with 0.0098 a week earlier. Austrian 
kronen remain unchanged at 0.000141% (one rate). 
Lire finished at 4.831% for bankers’ sight bills and 
4.841% for cable transfers, as against 4.97 and 4.98 
last week. Exchange on Czechoslovakia closed at 
2.82, against 2.87; on Bucharest at 0.54 against 
0.48; and on Finland at 2.48, against 2.48. Polish 
currency suffered in sympathy with the German 
mark and broke to still another new low record, 
this time to 0.00031, a loss for the week of 18 points, 
rendering the quotation purely nominal. Greek 
exchange finished at 1.16 for checks and 1.21 for 
cable transfers, against 1.20 and 1.25 a week ago. 





In the former neutral¥exchanges, the trend was 
sharply downward and material losses were suffered 
in Dutch and Swiss currencies. Scandinavian ex- 
change moved irregularly with Copenhagen remit- 
tances conspicuously weak. Spanish pesetas also 
lost ground, to the extent of more than 15 points. 





Trading, except where selling for German account 
was in progress, was narrow and devoid of especial 
feature. 

Bankers’ sight on Amsterdam finished at 39.53; 
against 39.59; cable transfers at 39.62, against 39.68; 
commercial sight at 39.48, against 39.54, and com- 
mercial sixty days at 39.17, against 39.23 last week. 
Final quotations for Swiss francs were 18.68 for 
bankers’ sight bills and 18.70 for cable remittances, 
in comparison with 18.89 and 18.91 a week ago. 
Copenhagen checks closed at 19.28 and cable trans- 
fers at 19.32, against 20.01 and 20.05. Checks on 
Sweden finished at 26.86 and cable transfers at 
26.90, against 26.90 and 26.94, while checks on 
Norway closed at 18.66 and cable transfers at 18.70, 
against 18.68 and 18.72 a week earlier. Spanish 
pesetas finished at 15.57 for checks and 15.58 for 
cable transfers. A week ago the close was 15.72 
and 15.73. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANK TO TREASURY UNDER TARIFF ACT OF 1922. 
JAN. 13 TO JAN. 19 1923, INCLUSIVE. 





Noon Buying Rate for Cable Transfers in New York 
Value in United States Money. 

Country and Monetary Unit .\ ———————_--—_ -____-____ 

Jan.13.| Jan. 15.) Jan. 16 Jan 


a a 





.17.{ Jan. 18.) Jan. 19 


. —~_ 


EUROFE— 

Austria, krone__________. 
Belgium, 

i. . i eee 
Czechoslovakia, krone___. 


a Se ae | ur Bs 
| 000014, .000014) .CO0014 
_ 0621 .0609 0601 | 
-0069 .0070 

02797 | . 027705 


~ 
-060014 
06 


06 
.007057 
.02799 
-1941 
4.6619 

.024744 
.06 





England, pound sterling-_-. 
Finland, markka 
France, france 
Germany, reichsmark___. 
Greece, drachma 
Holland, guilder 
Hungary, krone 
Italy, lire 
Norway, krone____- 
Poland, 
Portugal, escudo 
Rumania, leu 
Spain, peseta 
Sweden, krona__________. 
Switzerland, 
Yugoslavia, dinar* 
ASIA— 
China, Chefoo tael 
” Hankow tael 





-1881 : 
.010065) . 


7477 
-7469 
.7223 
7517 
.5359 
.5244 


0421 | . | 


010215 


| 7477 
7469 
7211 
7517 

| 5363 

| 5242 


| .6421 
.5300 
3152 
4880 
.0417 


.990764 
99925 
AS875 
.987969 | 





Tientsin tael___-_-_- 
Hongkong dollar_- 
Mexican dollar_ __- 
Tientsin or Peiyang 
I ati ae satel 
- Yuan dollar 
India, rupee 
I ee 
Singapore (S. 8S.) dollar___| 
NORTH AMERICA— | 
Canada, dollar......_ ..-| 
oo 
a 
Newfoundland, dollar. __. 
SOUTH AMERICA— 


5392 
5325 
3156 
4884 
| .0450 


.§89021 
999375 
490313 
.986797 


8417 


| .5300 0271 8275 
.3150 3144 3142 
4878 





4879 
5413 5446 


990451 989403 | 
99975 | .99925 | 
490313! .489792 
.987969| .987031 


$464 | .8424 | 
1139 | 1137 | .1135 
1300 | .1277 | .1277 
8488 | 8468 | .8440 


4863 
5417 


991486 
.9990 
4900 
-98875 


8527 
.1143 
.1303 
8535 


5396 | 


991178) 
999688, 
488719 
989063 


8553 
.1142 
.1330 
8530 








8532 | 
1137 | 
1309 | 
8538 


i 
Chile, peso (paper) 
Uruguay, peso-__. 


| 
Argentina, peso (gold) - - - - | 
| 








*4 kronen equal 1 dinar. 


As to South American quotations, the situation 
remains without important change. Closing rates 
on Argentine checks were 37 and on cable trans-_ 
fers 371%, against 37.80 and 37.90, while Brazil 
finished at 11.45 for checks and 11.50 for cable 
transfers, unchanged. Chilean exchange was easier 
and closed at 1314, against 13.78, with Peru at 4 15, 
against 4 19, the previous quotation. 

Far Eastern exchange was firm, so far as Chinese 
currency is concerned, on advances in the price of 
silver. Indian exchange also scored a fractional ad- 
vance, being now at the highest level since October 
1920. It is claimed that the resumption of offerings 
of rupee bills for tender in London is designed largely 
for the purpose of maintaining the rate at present 
levels, which is not far from the pre-war quotation. 
Hong Kong closed at 54@54%, against 53144@53%4; 
Shanghai, 7314@73, against 72°4@73; Yokohama, 
4874@4914 (unchanged); Manila, 5014@50% (un- 
changed); Singapore, 5434@05 (unchanged); Bom- 
bay, 3134@32, against 3144@31%4, and Calcutta, 
3134 @32, against 3114@31%4. | 
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The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,622,100 net in cash as a result of the cur- 
rency movements for the week ending Jan. 18. 
Their receipts from the inierior have aggregated 
$5,187,100, while the shipments have reached $565,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Into 
Banks. 


Out of 
Banks. 


Gain or Loss 


Week ending January 18. to Banks. 


a ————_ 








Banks’ interior movement.......... ~ $5.187.109'  $565,000!Gain $4,622,100 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, 
Jan. is. 


Monday, 
Jan. 14. 


Tuesday , 
Jan. 16. 


Wednesd'’y, 
Jan. Ae. 


Thursday, 
Jan. 1S. 


Friday, 
Jan. 19. 


Aggregate 
for Week. 





ee ee Se en 























$ $ > 
98 ,000 ,000169 ,000 000! Cr. 403 ,000 ,000 


Note.—The foregoing heaVy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operaticn of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 


$ $ $ $ 
62,000 ,000}75,000 ,000165 ,000 ,000'74 ,000 ,000 








The following table indicates the amount of bul- 
lion in the principal European banks: 





January 18 1923. 
Banks of—|———--———— — 


| Silcer. | Total. 


January 19 192: 2. 














| 

| oie 
a Gold. | Sil ver. | Total. 
“7 Pe 2S eee 











£ . | £ 
_1127,491,357 1127, 491 ,357 128,444,198 
_1146,833,399, 11,560,000 158,393,399 143,048,234 
50,110,580 7,259,150 57,369 730 49,769,850, 611,500 50,381,350 
-| 10,944,000, 2,369,000 13,313,006 000, 2,369 000, 13,313.000 
_|100,999,000, 25,786,000 126,785,000 24,878,000 125,436,000 
35,241,000, 3,031,000 38,272,000 | 74,000, 36,901,000 
48,482,000, 682.000 49,164,000 51,125,000 
10,757,000, 2,251,000) 13,008,000 12.294.000 
21,499,000, 4.145.000 25,644,000 
15,219,000 
12,929,000 
8,115,000 


Total week 588,372,336, 57 331,150 645,703 ,486}585 918,282 
Prev. week'588,211,593) 56,750,200:644,961 ,093/585,825,987 


England _ 
France a_ 


28 ,444, 
11,200,000 154,248 ,234 
Germany - 


Switzerl’ d 
Sweden ___ 
Denmark . 


Norway _. 8. 115, ‘000 


48 ,818,500'634,736,782 
48.952 ,500\634,778,487 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 
held abroad. 





























WHAT ARE THE LIMITS OF NATIONAL OBLI- 
GATION IN RENDERING AID TO CITIZENS? 

No more important question than this is before the 
American people to-day. We have from time to 
time discussed it in relation to concrete cases of Fed- 
eral aid and have pointed out the necessity on the 
part of citizens of considering the deeper aspects of 
the whole question. The trouble is we are proceed- 
ing with rapid strides into the field of Federal aid 
without any national policy and thereby unwittingly 
establishing numerous precedents at variance with 
our historic traditions and fundamental philosophy 
of government. If our Government is to open the 
National Treasury to aid groups of citizens in their 
struggle with the laws of Nature or against economic 
conditions brought about by the influx of diseases 
and pests or through world-wide movements of 
trade and commerce, let us study the question as a 
whole and develop a national policy of Federal aid. 

The simplest illustrations of Federal aid are found 
in the field of agriculture and forestry, though by no 
means confined to them. Diseases and pests in great 
variety have come into the country within recent 
years and are destroying vast quantities of property, 
are limiting the annual output and making it more 
difficult and more expensive to produce a normal 
yield. It may be said that practically every plant 
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and animal of commercial value are more or less 
menaced. There is the boll weevil destroying hun- 
dreds of millions of dollars worth of cotton every 
year; the sweet potato weevil, menacing the sweet 
potato industry in the South; the mosaic disease, at- 
tacking the roots of the sugar cane; the wheat rust, 
destroying millions of bushels of wheat and barley in 
the West; the corn borer, doing tremendous damage 
to the corn crop; the white pine blister, menacing the 
entire white pine forests of the country; the cattle 
tick, capable of transmitting a deadly disease to the 
cattle industry of the South; the hog cholera, making 
it unprofitable to breed hogs where the disease is 
prevalent. These are just a few examples mentioned 
at random. What should the Federal Government 
do about them? 

It must be remembered that the Federal Govern- 
ment is not a super-Government, but a Government 
with delegated powers. It was unquestionably the 
theory of its founders and the prevailing doctrine of 
all parties up to recent times that the main reliance 
of the citizen in seeking the protection and assist- 
ance of Government for his ordinary needs, would be 
placed in the State and county Governments. In the 
early days of the Republic these local Governments 
were possessed of importance and dignity. The Fed- 
eral Government was considered to be the instru- 
mentality for dealing with great national questions, 
such as national defense and foreign affairs. In 
each of the States there is a Department of Agricul- 
ture, and the county organization has a peculiar and 
intimate contact with its agricultural interests. Yet 
we witness the very strange phenomena of these very 
Governments petitioning the Federal Government to 
come to their assistance. 

There are also a great many demands made upon 
the Federal Government from what is sometimes 
called the social uplift movement. This is largely 
in the domain of welfare work, the most recent and 
striking example of which was the enactment of the 
Maternity Act by Congress whereby the Federal Gov- 
ernment has entered a field of work which can only 
be justified by predicating a radical change in the 
doctrine of the relation of the national Government 
to the States and to the individual. 

On the question of performing services with the 
purpose of aiding the citizens to overcome a given 
condition there are three phases to be considered: 
First, research and investigation to determine a suc- 
cessful and economical method; second, the estab- 
lishment of measures of control; third, putting into 
effect measures of eradication. If there is warrant at 
all for Governmental assistance of any kind it would 
seem to be a sound doctrine that the lederal Govern- 
ment should limit itself to the first, that is, to re 
search and investigation. This would put upon the 
national Government—in co-operation with the 
State Governments—the scientific work only. The 
results of these investigations could be spread broad- 
cast in the form of bulletins. This has been the tra- 
ditional practice heretofore. But now the Federal 
Government in many cases is going beyond the scien- 
tific work into the realm of control and eradication. 
This is beyond peradventure the danger line which 
should never be crossed. Once the Federal Govern- 
ment begins to do for the citizen what he should do 
for himself, either individually or by co-operation 
with his neighbors, or through his own local Govern- 
ment, we have begun to sow the seeds which have in 
them the germ which may destroy the very fabric of 
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our dual system of Government. We have inherited 
a system of local self-government which was wrought 
out through centuries of struggle in England and 
America for individual liberty and freedom of ac- 
tion. In each generation this liberty has been care- 
fully guarded from enemies without and enemies 
within. And now, after a world-wide economic cata- 
clysm, does it not behoove us more than ever to guard 
that sacred fire which our pioneer forebears im- 
planted on these shores? 

A wholesome example of private initiative recently 
came to our notice which bears directly upon this 
question. The American Cotton Association has an- 
nounced that it has employed one of the foremost 
scientists in the country to head a group of investiga- 
tors who will endeavor to work out ways and means 
to combat the boll weevil—and this notwithstanding 
the fact that the Federal Government has for 50 
years been engaged in similar investigations in an 
attempt to discover some way to eradicate this pest. 
Now, that seems to us the normal American way to 
handle this situation. All of these control and eradi- 
cation questions involve private property, and the 
work of the Government, where successful, inures 
not to the benefit of the public Treasury, but to the 
owners of the property involved. The common dan- 
ger attending a continuation of the movement should 
constitute a sufficient motive to impel our whole 
citizenry to combat the growing evil. 





MONEY IN ITS FUNDAMENTAL RELATIONS. 

Macmillan has brought out a book giving an ac- 
count of the fortunes of the world’s monetary system 
during and since the war which is of special interest.* 
It is by Dr. Gustav Cassel, the distinguished Swedish 
economist prominent in all the recent financial con- 
ferences, Chairman of the Allied Commission of 
financial experts, and at present reported to be in 
Moscow to counsel Russia in her financial extremity. 

He writes with the purpose of setting before the 
pul.ic the fundamental facts about money, which 
are not always understood, and are of permanent 
value and of constant application. Instead of theo- 
rizing, he takes advantage of the series of rapid 
financial movements resulting from the war. Begin- 
ning with 1914 he traces their relations to money and 
the varying and serious but constantly unrealized 
results which have been so powerful and so often de- 
structive in the economic world. Historically the 
period covered by the book was short, but events 
“moved rapidly and were in general vitally important, 
and the material is abundant. This is treated in 
numerous short chapters covering a variety of inci- 
‘cuts. We can only deal with a few of these, suffi- 
<jent to show the author’s method and the value of 
li. suggestions. 

The first event, and one of the most significance, 
was the almost universal abandoning by the bel- 
ligerents of the gold standard, and the issue of paper 
currencies having no relation to one another. 
Whether the gold standard was formally abolished, 
or not, is unimportant; it is abandoned when the es- 
sential conditions are destroyed. Economically it 
means a fixed rate of free exchange between a given 
amount of gold and a given amount of the currency. 
When free transfer and free smelting are not open to 
all holding currency or gold, the gold standard 
ceases. For one reason or another, redemption of 


*Money and Foreign Exchange After 1914, by Gustav Cassel. Macmillan 





notes was restricted or refused, and the effort made 
to accumulate gold in reserve; it was gathered as a 
sacrificial patriotic service of the people, and its ex- 
port prohibited or made difficult. Markets were at 
once thrown into confusion, currency lost its value, 
and exchange was demoralized. 

An unusual phenomenon soon appeared. for rea- 
sons of its own the Riksbank of Sweden, considering 
its reserve ample for all possible need, in February 
1916 declined to receive further gold for coinage. 
This was to exclude foreign coinage. In this, how- 
ever, it was only imperfectly successful, as the gold 
reserve continued to increase. Within a year a con- 
ference had to be held with Norway and Denmark 
at which in self-defense all three countries agreed in 
united action against free transfer of gold, and set- 
tled into an exclusive paper currency which took the 
usual course; and at the end of the war they found 
themselves saddled with an inflated paper currency, 
a load of idle and unprofitable gold held in reserve, 
aud a mass of foreign securities taken in exchange 
for goods involving enormous losses because of the 
fall of exchange. 

Meanwhile in Kurope gold had disappeared from 
circulation, almost all the belligerent nations were 
burdened with a constantly increasing volume of 
their own paper, and the United States was at the 
close of the war the only country where gold stood 
at a level by itself, its value determined by the dollar. 
After the outbreak of the war an extraordinary 
amount of gold appeared in the world’s markets, while 
the demand was limited to such sums as the central 
banks and exchequers of the neutral States, the 
United States and Japan might choose to accept for 
increasing their gold reserves. It is estimated that 
something like 2,000 million dollars of gold must 
within eight years have been withdrawn from the 
gold that was previously in circulation in the civil- 
ized countries of the West. It has involved a com- 
plete disintegration of the market for gold, with a 
sharp fall in its value when measured by the level of 
prices in the United States. 

Dr. Cassel points out that irredeemable paper cur- 
rency is only the secondary cause of the rise of prices ; 
the primary cause is the entrance of the Govern- 
ments into the market as chief purchasers. Cur- 
rency is issued to provide the means for this. The 
gold reserve is emphasized to redeem this currency 
and its rapid collection from the people is pressed 


‘for this purpose. Meanwhile its withdrawal necessi- 


tates more paper, which depreciates in value as the 
quantity grows, and without any regard to the size 
of the reserves. Paper thus becomes no acknowledg- 
ment of debt, and has value only in inverse ratio to 
its amount. It is long before the people realize this, 
and it is to the interest of the Government to keep 
them of this opinion. The printing press gives the 
Government extra purchasing power, and the height- 
ened competition puts up prices. This creates the 
need of still more currency. The public as a rule will 
not hold more currency than it needs and there comes 
a time when the people can no longer be beguiled. 
The first step in reform is to see that they know the 
situation. Long ago in several States the currency 
had lost all value as the people would not exchange 
goods for it. 

It is to be noted that the Austro-Hungarian bank 
was early compelled to turn over all its reserve gold 
to the German Reichsbank. This latter bank was 
drawing heavily in all directions, with the result 
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that, apart from its present reserve, which fell from 
$607,000,000 at the time of the armistice to $260,000,- 
000 in June 1921, the whole of the German domestic 
circulation, plus what gold was accumulated during 
the war, has been exported. As late as the spring of 
1920 all the English private banks had to hand the 
rest of their gold to the Bank of England. It was 
needed by the Government for payment on purchases 
made in foreign markets. | 

Dr. Cassel devotes a chapter to popular misconcep- 
tions which will be interesting reading, but when a 


party has gone off the main road and over a precipice, | 


while there may be many suggestions as to how and 
why it happened, the obvious fact is first that they 
have reached the end of their self-sufficiency and need 
help; and then that the initial and real cause of the 
mishap be discerned, and dealt with. It is suffi- 
ciently clear that certain European States have 
reached this condition. They have issued so much 
currency that it has become worthless and no one 
wants it. In its course a vast amount of goods has 
been given in exchange for it; the goods have been 
consumed, or passed away, and the currency repre- 
sents an immense loss which has already occurred 
and cannot be restored. When that stage is reached 
the currency, like the smashed up motor, has to be 
abandoned. The nation must turn to other resources, 
and obviously needs outside help. 

Meanwhile the other nations are concerned for 
themselves, for all are off the accustomed road. There 
is no parity of exchange, they are all on a paper basis, 
with the inevitable results before them. 

The author points out that Deflation, which in sev- 
eral cases has been tried, creates more trouble, it 
breaks the market, arrests production and works 
wide injustice. Nevertheless the continued flow of 
new paper must be arrested, and a fixed basis of 
values must be found. 

The root of all the trouble in the estimation of the 
author is militarism and the consequent excessive 
and continuous Governmental expenditure. Amend- 
ment must begin here. To secure stabilization, when 
this competition of the Government in the market is 
arrested, it is not necessary to seek it in the restora- 
tion of pre-war prices. That may be remote, and for 
the time, impossible. If any reasonable price-level 
can be adopted even as high as 150 on the earlier 
standard of 100, it is sufficient. 

Parity of exchange could be based on parity as 
now existing in the American dollar, especially if 
that can be extended to include the pound sterling. 
The United States, holding the large amount of gold 
now here, and England being the established market 
for gold and the accustomed financial centre of ex- 
change, the basic rate and the established parity of 
exchange would gradually avail in other lands, which 
would make their separate adjustments possible, and 
world-wide business could be conducted with confi: 
dence. 

The system will have to be organized with the as- 
sistance of foreign countries and apart from State 
authorities. The name and form of the local cur- 
rency are of no consequence, its exchange value is the 
important fact. For this the price level is important 
and will be governed by the local policy as to credit. 
When this is too free prices rise, and gold is driven 
out. Price levels must be maintained in uniformity 
with the world’s price level, and payments in gold 
compel its continuance. The joining of America and 
England would make the value of gold uniform. 





od 


Then the banks could maintain it by exchange rates 
and by prompt action in regard to credits. Expan- 
sion or contraction in these if withheld till they have 
to be violent causes reaction and destruction, but 
credit in its ready use is the normal balance wheel. 
In reconstruction this is the order that should be 
maintained: first, the purchasing power of the 
currency must be kept on a level with that of gold. 
Second, notes must be redeemable in gold. Third, a 
certain gold reserve must be maintained. Revers- 
ing this order is a common mistake. If the central 
banks compete with one another to secure as large 
amount of gold as is possible the value of gold is 
forced up, which destroys its use as a standard. 

The book closes with an earnest appeal not to be 
deterred by the inevitable objections which arise 
against any form of intelligent organized effort, but 
to recognize that the banks and the Governments can- 
not avoid exercising influence in monetary matters, 
and that this influence is not more “natural” when 
poorly thought out, or left to political motives, than 
when linked in a chain of systematic endeavor to pro- 
vide a rational solution of the monetary problem. 
“All civilization represents one mighty effort of man 
to overcome difficulties instead of allowing himself 
to be passively carried away by them. At the pres- 
ent moment the future of civilization rests in no 
small degree upon this central will to conquer being 
able to assert itself in the realm of money.” 








LABOR’S CRY FOR STILL MORE—MISUNDER- 
STANDING OF STOCK DIVIDENDS. 

Some purveyors of industrial misinformation, us- 
ing the title “the Labor Bureau, Inc.,” are sending 
out comments upon recent developments in business. 
This review, addressed to labor unions, says that the 
economic position of organized labor is becoming 
stronger but serves notice that labor will demand 
that employers share their prosperity with employ- 
ees. There was in December, we are told, a greater 
advance than in the previous eleven months in indus- 
trial and commercial activity, with a decrease in the 
number unemployed and an upward trend in wages. 
But these changes do not satisfy, for as an offset it is 
noted that living costs have somewhat increased, and 
the correct deduction is drawn that “the buying 
power of wages has therefore been to that extent re- 
duced.” This should be an encouraging recognition 
of the primary economic fact that the substance of 
wages is their buying power and not their tale of dol- 
lars, but the reviewer is dissatisfied, and with the old 
notion of antagonism of interests still fixed in his 
mind he says: 


“The protracted withdrawal of consumers from the 
markets, which helped precipitate the recent depres- 
sion, necessitated an unusual quantity of buying as 
soon as prices came down. This banked-up demand 
has been a considerable factor in the recovery of the 
last six months. If prices advance much higher, 
however, consumers may again withdraw from the 
market and the revival will be checked.” 

It is true that prices reached a peak, and (as with 
the ocean tides) there came a slack, and then some 
ebb, and so, according to a natural law, buying was 
cut nearer to immediate needs, but reacted again 
somewhat as prices sank. This is intelligible and was 
inevitable, but is there an intended threat in the hint 
that consumers may again hold back if prices are not 
kept down? If those who may withdraw from the 
market are’ “the working classes”’—the organized 
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workers who are only a small fraction of the whole 
people, yet imagine themselves the Atlas who sup- 
ports the world—the same were considerably influen- 
tial in running commodities upward during the silk- 
shirt time when many were looking for high prices 
and, of course, found them. 

It is entirely true that abundance and lower com- 
modity prices are for the interest of everybody, union 
members included; but those members, long mis- 
taught by their leaders, still demand that all other 
prices, reckoned in dollars, shall come down while 
labor, also reckoned in dollars, shall stay up or even 
mount higher. “The two chief obstacles to a pro- 
longed period of business prosperity,” says the re- 
viewer, would be “rapidly increasing prices of com- 
modities other than farm products, and failure to 
recover from the sudden reduction in purchasing 
power of the farming population from the high 1919 
level; last month a substantial rise in the prices re- 
ceived by farmers for their products has partially 
remedied their situation.” 

This forecast of chief “obstacles” seems rather 
muddled, but apparently the reviewer’s notion of the 
desideratum is a decline in all commodities except 
farm products and an increase in what the farmer 
receives; labor has long been trying to cajole and 
practically unionize the farmer, and this review says 
his condition has been improved by a substantial rise 
in the prices received by him. But the reviewer is 
cblivious to the fact that while the farmer has had 


to take more than his proper share of deflation, what 


he really needs is lower prices for the things he must 
buy; as the “Chronicle” has already put it, his trou- 
ble is as if he had to allow his products to be meas- 
ured with a long yardstick and the things he receives 
in exchange to be measured with a short one. The 
thing to which that short measure is most and worst 
applied, to his detriment, is labor—not merely the 
labor he directly hires, but that which is the largest 
factor in the cost of the commodities that he, and all 
of us, must purchase and consume. 

Yet the main contention of this document is not 
merely the perpetual complaint that labor is not get- 
ting its fair share, but that industrial production 
can afford to pay higher wages than the present 
scale. As conclusive support of this claim, the re- 
viewer cites the recent large declarations of stock 
dividends, asserting that “the stock dividend is a 
p blic recognition of the fact that immense surplus 
earnings of the past, arising out of the co-operation 
of all persons involved in industry, are to be regarded 
as the property of the stockholders and are to be the 
basis of future dividends.” But he either purposely 
passes over or is unaware of several facts in the mat- 
ter of such dividends: one is that they do not neces- 
sarily represent recent profits or even war profits; 
that most generally they are the result of the transac- 
tions of many years, and usually have a real surplus 
as their nucleus; that the correctly-used expression, 
“the co-operation of all persons involved” justly 
means that the stockholders rendered aid beyond 
risking their moneyed contributions and did not 
Jessen their right to their share in profits by pru- 
dently choosing to strengthen the business (or, pos- 
sibly, to carry it through times of struggle) by add- 
ing to surplus instead of dividing in cash. Nor does 
it follow that these stock dividends are for the pur- 
pose of filching from either consumers or labor. 

This reviewer may have been moved by the recent 
outbreak of Senator Brookhart, but if he had care- 





fully studied the matter he would have seen that 
stock dividends add absolutely nothing to the value 
of a shareholder’s interest in a property. ‘The exist- 
ence of this additional claim of the stockholder,” 
proceeds this reviewer, “makes it more difficult for 
labor to secure its fair share of the income of indus- 
try.” There he is again—on the stolid contention 
that labor does substantially all and should therefore 
take substantially all. *“The present flood of stock 
dividends,” he says, “is proof that there was no eco- 
nomic necessity for the wage-reduction campaign of 
1920 and 1921, and that by the use of surplus reserves 
for wage payments most wage cuts might have been 
avoided.” The effrontery of this suggested use of 
surplus is admirable in its kind. 

The fact is, capitalization has nothing to do with 
the income of an industrial corporation any more 
than it has with determining the transportation rates 
of a railway carrier. Increasing the stock of a com- 
pany by stock dividends does not in any way increase 
the earnings of the company, nor add a penny to its 
earning capacity. If a company has been earning 
$80,000 a year on $500,000 stock and as a consequence 
has been paying cash dividends of 16% per annum, 
the payment of a stock dividend of 300%, raising the 
amount of the outstanding stock to $2,000,000, does 
not change the earning status in the slightest degree. 
There is no magic power in stock dividends as re- 
spects the creation of earnings, and these will grow 
only as the business develops. There will still be the 
same $80,000 for distribution, and the company will 
now be paying 4% on $2,000,000 instead of 16% on 
$500,000. The stockholders will have four shares of 
stock where previously they had only one, but in the 
aggregate they will receive no more on the four shares 
than they were before receiving on the one share. 
And that is all there is to the whole transaction. 

But should labor be now relieved from deflation 
and even be started upward anew? This, after all, is 
the important question and a most timely and press- 
ing one. It would be both negligent and unsafe not 
to observe and measure the determination of union- 
ism to reinflate labor while still foolishly demanding 
that the products of labor must not go higher. The 
attitude assumed is no less antagonistic and threat- 
ening than it used to be, and the most striking ev1- 
dence is that, while the shortage of labor (especially 
of the more “common” sort) is one of our worst pres- 
ent hindrances and business organizations have one 
after another been protesting against the defects of 
our immigration laws and rulings, organized labor, 
clinging to its ancient restrictive folly, is determined 
to block the efforts now making in Congress to cor- 
rect that situation. No, our national welfare—and 
our ability to help our troubled neighbors in Europe 
—require that we have more work done, greater abun- 
dance attained, and (as almost indispensable) more 
laborers to do it. 











THE COAL SITUATION AND THE PROPOSED 
REPEAL OF THE MINERS’ CERTIFICATE 
LAW IN PENNSYLVANIA. 

Apropos of the coal situation, it is encouraging 
to read that a member of the upper branch of the 
Pennsylvania Legislature will introduce in the pres- 
ent session a bill for repeal of the State statute 
known as the Miners’ Certificate Law. This law of 
1897 forbids working by any person in anthracite 
mining unless he can produce a certificate attesting 
that he has had two vears’ actual experience in that 
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industry; examining boards are appointed by the 
courts in each of the eight districts, before whom can- 
didates for certificates must appear, at sessions held 
quarterly, and operators employing uncertified work- 
ers are made liable to heavy penalties. 

It cannot be denied that some plausible pleas can 
be made for measures proposing to guard mining 
against the chances of danger from inexperienced 
men, to their fellow workers as well as to themselves, 
but it can be justly urged that the required experi- 
ence is needlessly long; the sources of danger, from 
gases and otherwise, have long been known, and in- 
vention has been directed to precautions against 
them. While the two cases are not alike, there is a 
resemblance between mining and railways, and in 
the latter mechanical devices, such as automatic 
brakes and signals, have made less positive the neces- 
sity of long experience before men can safely work on 
trains. Disaster carries its own penalties, every- 
where, and thus puts a premium upon precaution; it 
is probable that precaution is not yet exhausted in 
mining, and every stimulus should be allowed to it. 

On the other hand, such laws—and Indiana and 
{llinois have similar laws—strengthen the union grip 
on anthracite mining, and therefore have obvious ob- 
jections. They have a parallel in the so-called full- 
crew laws, whose real object was to compel railroads 
to carry unnecessary trainmen on the payroll, but 
whose argument and excuse was a simulated great 
regard for the public safety. Overmanning, irregu- 
larity of production, too short term of distribution— 
these are among the causes of the fuel trouble which 
hardly needed a special inquiry to discover them, so 
plainly have they disclosed themselves; but while 
there is no specific which will cure there is nothing 
surer than that the mining industry cannot be left to 
the mercies (even to the covenanted mercies) of the 
unions. The old and misused motto of unionism is 
that “the injury of one is the concern of all”; but 
union dogma in practice is that the injury of anybody 
outside the union ranks (even of anybody outside of 
some particular industry and union) is his own con- 
cern and nobody else’s. The corollary is that remedy- 
ing his injury is his own affair and he cannot trust 
anything to the altruism of unions, for that begins at 
home and extends no farther. If the American pub- 
lic expects to have coal, the public must somehow or 
other make sure that unmitigated and purblind self- 
ishness has less power to prevent getting it. 








THE HARVESTS IN 1922. 

Measured by quantities and values, farm produc- 
tion from the crops of 1922 was quite satisfactory and 
trade conditions throughout the country are being 
benefited, especially in some sections where the re- 
sults from the farm products of the previous year 
had been so reduced, with values so far below those 
of the standard prevailing at this time, as to cause 
almost a disaster. Of some of the important crops 
last year there were record yields, notably potatoes, 
rve and hay. Corn, oats, wheat and rice made a good 
return. In contrast with the low level of the preced- 
ing year, production and values are both greatly im- 
proved. The mass of crop production in 1922 ex- 
ceeded that of 1921 by 8%, but crop prices on Dec. 1 
1922 were 24% higher than at the corresponding date 
of the preceding year and the crop value of 1922 was 
34% greater than that of 1921. Compared with some 
of the earlier years, especially those of the war pe 
riod, when prices were greatly inflated and the de- 





mand was practically without limit, values are con- 
siderably reduced, as was to be expected. 

The final report for last year of the Crop Report- 
ing Board of the Department at Washington has re- 
cently been issued. The total value of the crops of the 
United States for 1922 is placed by the Board at 
$7,483,326,000. This contrasts with only $5,630,781,- 
000 for the crops of the preceding year, but with 
$8,998,820,000 for those of 1920. Cotton contributed 
very largely to the increased value of farm products 
last year, mainly owing to the higher price and the 
value of the cotton crop of 1922 was greater than 
that of 1920, even though production was 3,475,000 
bales less last year than then. The farm value of 
cotton on Dec. 1 last, the price at which the produc- 
tion of 1922 is computed by the Department, is 23.8 
cents per pound. This contracts s with only 16.2 
cents per pound for the cotton crop of 1921 and 13.9 
cents for that of 1920. The leading cereal crops, in 
the main, were also somewhat higher in value for 
the latest year as contrasted with the crops of 1921. 
There is a large increase in the value of the corn crop 
last year as compared with the crop of the previous 
year and the increased value in this case is largely 
due to a higher price, the latter being more than 50% 
higher on Dec. 1 1922 than on the corresponding date 
of the preceding year, according to the report of the 
Department. Likewise as to wheat, there is an in: 
crease in value, due mainly to higher prices for the 
latest year, although the increase in the price of 
wheat is not relatively so great as that indicated for 
corn. Oats, barley and rye, the other three impor- 
tant cereal crops, each shows greater value in out- 
turn for 1922 than 1921 and each shows a somewhat 
higher price for the latest ysar in contrast with the 
price of the preceding year. There was last year a 
very large yield of hay and the value of the crop was 
ereater than in the preceding year, when the yield 
was considerably less. The crop of 1920 was some- 
what smaller than that of 1922, but the price per ton 
in that year was consideral.ly higher, so that the farm 
value for the hay crop for the year just closed was 
somewhat under that of the earlier year. Likewise, 
the yield of potatoes in 1922 was the largest on rec- 
ord, but values were based on a much lower level per 
bushel than for either of the two preceding years. 
Tobacco, another important farm product, shows a 
good return for 1922, in part due to a somewhat high- 
er range of prices for the latest year, in contrast with 
the prices of both preceding years; for 1920 the pro- 
duction of tobacco was larger than in 1922, and al- » 
though the price was slightly lower in the former 
vear, the farm value of the yield for that year was 
greater than it was for 1922. 

Wheat made a very good crop. The early indica- 
tions for winter wheat were extremely satisfactory. 
The April condition was 2.4 points better than that 
of the preceding December 1921, although somewhat 
under the average for ten years. The area abandoned 
because of winter killing was 14.5% and this con- 
trasted with a ten-year average of 10.4%. For the 
crop sown in the fall of 1920 and harvested in 1921 
the area abandoned by reason of winter-killing was 
only 4.60, yet the winter wheat crop of 1920-21, with 
a larger acreage than that of the crop of 1921-22, was 
only slightly larger than the latter. The area aban- 
doned due to winter-killing last year was 6,446,000 
acres, the largest of any year, with the exception of 
1917, since 1912. The area harvested last year was 
42,127,000 acres. This contrasts with 43,414,000 
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acres for the winter wheat crop of the preceding 
year and with 40,016,000 acres for that of 1920. The 
progress of the crop throughout the growing season 
was quite satisfactory. Improvement was shown 
throughout April, and on May 1 the condition was 5.1 
points higher, according to the report of the Agricul- 
tural Department, than it had been a month earlier. 
There was some slight deterioration during the suc- 
ceeding months up to the time of the harvest, which 
is customary at this period of the year, but no great 
loss was experienced. The estimated yield varied 
slightly throughout the growing season, but in the 
final report it is placed at 586,204,000 bushels, the 
yield per acre being 13.9 bushels. For the preceding 
crop, that harvested in 1921, the yield per acre was 
13.8 bushels and the harvest 600,316,000 bushels, and 
for 1920 15.3 bushels per acre, with a total yield of 
610,597,000 bushels. 

Spring wheat also started well, and the outlook 
was for a good yield in the earliest reports. The orig- 
inal estimate of area was 18,639,000 acres, and the 
June condition was 90.7%. With a yield of 18.5 
bushels per acre, the crop was then placed at 247,- 
175,000 bushels. The original estimate of area was 
too small, however, and the yield per acre was con- 
siderably larger than in either of the two preceding 
years, so that the final outcome of the spring wheat 
crop of 1922 was very much larger than was at first 
indicated and in excess of the crops of 1921 and 1920. 
The July report placed the condition at 83.7% and 
there was a slight increase in the yield indicated as 
contrasted with the report of a month earlier. In 
both the August and September reports a larger yield 
per acre was shown, the harvest proving to be very 
satisfactory, in marked contrast with the progress of 
the harvest of the crop of 1921, when hot and dry 
weather proved so disastrous. The final estimate of 
spring wheat for 1922 was 14.1 bushels per acre. 
This contrasts with 10.6 bushels and 10.5 bushels per 
acre, respectively, for the two preceding years. The 
area last year was 19,103,000 acres; in 1921 it was 
20,282,000 acres, and in the preceding year 21,127,000 
acres. The yield last year of spring wheat was 270,- 
007,000 bushels, and compared with 214,589,- 
000 bushels in 1921 and 222,480,000 bushels 
for 1920. 

The larger spring wheat crop in 1922 offset the loss 
in winter wheat and the yield of all wheat was 
larger than in the two preceding years—in fact, it 
was in excess of six of the preceding ten years. The 
aggregate wheat production was 856,211,000 bushels, 
the area harvested being 61,230,000 acres and the ayv- 
erage yield 14.0 bushels to the acre. In the preceding 
year the area was 63,696,000 acres, the yield only 12.8 
bushels per acre and the harvest 814,905,000 
bushels. 

In the early part of the season of 1922 it was 
thought that the corn crop was going to be one of the 
four or five three-billion crops. The original esti- 
mate of the area planted to corn for the crop of 1922 
was placed at 103,234,000 acres, which contrasted 
with 108,904,000 acres, the original estimate for the 
preceding year. The condition of corn on July 1 was 
placed at 85.1% of normal and this was slightly im- 
proved during July, so that on Aug. 1 the condition 
was 85.6%. Based on this situation, the crop at that 
time, it was thought, would be 3,017,000,000 bushels. 
The progress of the crop, however, during the re- 
mainder of the growing and maturing season was not 
quite so satisfactory. The final estimate places the 


acreage lower than the original estimate, at 102,428,- 
000 acres, and the yield at 2,890,712,000 bushels. The 
area harvested for the corn crop of 1921 was 1035,740,- 
000 acres and the yield 3,068,569,000 bushels. The 
yield per acre in 1922 was 28.2 bushels, and in 1921 
29.6 bushels. In 1920 the size of the crop was 3,208,- 
984,000 bushels, this being the record corn crop. With 
two such crops, values were materially reduced for 
the yield of 1921, which at the farm on Dec. 1 of that 
year was placed at 42.3 cents per bushel. On Dec. 1 
1920 the price was placed at 67 cents per bushel. By 
Dec. 1 1922 it had recovered to 65.7 cents per bushel. 
These variations have made a considerable differ- 
ence in the money value of the corn crop to the 
farmer. 

The yield of oats last year was somewhat larger 
than in the preceding year, but reduced as compared 
with the large yields in some of the earlier seasons, 
such as 1917 and 1918, for example. The first esti- 
mates for the crop of 1922 were for a slightly larger 
crop than the harvest finally proved to be, although 
the loss was not serious, there having been a consid- 
erable reduction in acreage planted to oats last year, 
as compared with both of the preceding years. The 
1922 yield on 40,693,000 acres is 29.9 bushels per 
acre; in the preceding year the yield on 45,495,000 
acres was only 23.7 bushels per acre, and in 1920 on 
42,491,000 acres it was 35.2 bushels per acre. Hence, 
the variation in the crops of oats for these three 
years. In 1922 it was 1,215,496,000 bushels; in 1921, 
1,078,341,000 bushels, and the preceding year, 1,496,- 
281,000 bushels. 

The minor cereal crops showed some gain. Rye 
wintered well, and while there was some loss in con- 
dition in April as contrasted with the December 1921 
condition, a larger yield on a larger area was indi- 
cated than for the crop of the preceding year. Fur- 
ther satisfactory progress was made during the grow- 
ing season. The final estimate of the area planted to 
rye for the 1922 crop was 6,210,000 acres, and the 
yield per acre 15.4 bushels. This contrasts with 
about 4,528,000 acres planted to rye for the crop of 
1921, and 4,409,000 acres for the preceding year, and 
a vield per acre for each year of but little more than 
1314 bushels. Last year’s crop of rye was 95,497,000 
bushels, while the yield in both preceding years was 
only a little in excess of 60,000,000 bushels. 

Barley showed some increase in production last 
year, based chiefly on a larger yield per acre, the 
area planted to that grain in 1922 being less than in 
either of the preceding years. The yield per acre 
last year averaged 25.2 bushels, and with an area of 
7,390,000 acres, the yield was 186,118,000 bushels for 
the crop of 1922. This contrasts with the preceding 
year as follows: Average yield, 20.9 bushels; acre- 
age, 7,414,000, and harvest, 154,946,000 bushels. For 
1920 the acreage and yield were a little larger than 
for 1922, while the yield per acre was 24.9 bushels. 
For buckwheat last year the area was 785,000 acres, 
and the yield 15,050,000 bushels, the average being 
19.2 bushels per acre. Both area and yield were 
somewhat larger than for either of the two preceding 
years, though the difference was not very great. The 
1922 crop of flaxseed was 12,258,000 bushels, which 
contrasted with only 8,029,000 bushels, the product 
of the preceding year. The yield of rice in 1922 was 
41,965,000 bushels, as against 37,612,000 bushels for 
the preceding year and 52,066,000 bushels for the 
crop of 1920. In the following table the production 





| of the leading cereal crops is shown, a comparison 
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for four years being included, besides which the high 
record for each crop is shown: 


CEREAL CROPS. 





Total | Department, 


Previous 
Production. 


Department, | Depariment, 
1922. 1921. 1920. Record. 


| Bushels. | Bushels. | Bushels. Bushels. Bushels. 
Corn...... 2,890,712,000 3,068,569 ,000 3,208 ,584,000 2,816 ,318,000/3,124,746 000 
Wheat____| 856,211,000) 814,905,000) 833,027,000) 968,279,000/1,025,801,000 
a 1,215,496 ,000! 1,078,341 ,000) 1,496,281 ,000' 1,184,030,000/1,592,740,000 
Barley_... 186,118,000! 154,946,000) 189,332,000, 147,608,000) 228,851,000 
Rye 95,497,000} 61,675,000} +0,49 ,000| 75,542,000! 91,041,000 
Buckwheat 15,050,000) 14,207.000| 13,142,000) 14,295,000) 19,249,000 
Ri | 41,965,000! 37,612,000} 52,066,000! 41,985,000} 42,790,000 


12,238,000, 8,029,000 10,774,000) 7,256,000} 29,285,000 


Department, 
1919. 


t 








ce 
Flaxseed___ 











Total _ . . 5,313,287 ,000 5,2%8,284,000|5,863,696,000!5,255,313,000 6,154,503 ,000 





Production of these eight leading cereal crops was 
oniy 75,003,000 bushels greater than in the preceding 
year, and was actually 550,409,000 bushels under the 
vield for the same cfops for the season of 1920. As 
contrasted with the record yield for these same eight 
leading cereal crops, the production for 1922 shows 
a decrease of 836,216,000 bushels. Of the other im- 
portant food crops potatoes command first considera- 
tion. The yield last year was the largest on record, 
451,185,000 bushels. This was on an area of 4,331,- 
000 acres and the average production per acre was 
104.2 bushels. The potato crop of 1920 averaged 
110.5 bushels per acre, but the area harvested was 
only 3,657,000 acres. The yield in 1920 was 403,296,- 
000 bushels. In 1921 the area harvested was 3,941,- 
000 acres, but the yield per acre was only 91.8 bush- 
els, so that the harvest was no more than 361,659,000 
bushels. The farm price of potatoes last year dropped 
to 58.2 cents per bushel because of the very large 
yield; the year before it was $1 10 per bushel and in 
1920 $1141%. The farm value of the potato crop last 
year, in consequence of the low price, was only $262,- 
608,000, against $598,362,000 the preceding year and 
$461,778,000 in 1920. The sweet potato crop last 
year also showed a considerable increase, being 109,- 
534,000 bushels, against $8,654,000 in 1921 and 103,- 
925,000 busbels in 1920. There has been a gradual 
increase in area harvested of sweet potatoes each 
year and last year it was 1,116,000 acres. 

The 1922 crop of hay was 112,791,000 tons. The 
preceding year it was 97,770,000 tons and in 1920 
105,515,000 tons. There was cut to the acre last year 
1.46 tons and in 1920 1.43 tons, but in 1921 the yield 
was only 1.51 tons per acre, although the area har- 
vested in the latter year at 74,401,000 acres, was 
about 600,000 acres larger than in 1920. The area 
harvested last year was 77,050,000 acres. Of this, 
61,208,000 acres was of tame hay, on which the yield 
was 1.58 tons to the acre, or a total tonnage of 96,- 
687,000 tons; and 15,842,000 acres.was of wild hay, 
on which the yield was 1.02 tons to the acre, or a to- 
tal of 16,104,000 tons. 

Cotton started out unfavorably after prolonged 
rains. The conditiou was somewhat better in May 
than on the corresponding dates for the two preced- 
ing years, but still below the ten-year average. The 
condition figure May 25 was placed by the Depart- 
ment of Agriculture at 69.6% of normal; this con- 
trasted with 66% the preceding year and 62.4% on 
May 25 1920. The growing crop made very poor 
progress during the summer, and on Aug. 25 the con- 
dition had deteriorated to such a degree that it was 
placed at 57% and by Sept. 25 was further reduced 
to 50% of normal. The crop suffered severely, as in 
previous years, from the depredations of the boll 
weevil. The injury in that way, particularly in the 
important States of Georgia and South Carolina, 
was very great. Picking progressed rapidly, and 
though continued quite late in certain sections, was 
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completed much earlier than usual. The final esti- 
mate in December placed the yield at 9,964,000 bales. 
This is exclusive of linters, which may add 750,000 or 
800,000 bales to the year’s output. For 1921 the yield 
was 7,953,641 bales, exclusive of linters, and for the 
preceding year 15,439,603 bales. The area at har- 
vest for the 1922 crop is put at 33,742,000 acres, 
which contrasts with 50,509,000 acres for the preced- 
ing year and 35,878,000 acres for the cotton crop of 
1920. The yield per acre last year was 141.6 Ilbs., 


} as against only 12414 lbs. the preceding year, and 


178.4 lbs., per acre for the cotton crop of 1920. The 
farm price of cotton on Dec. 1 1922 is placed by the 
Department at 23.8c. per lb. This contrasts with 
16.2¢c. in 1921 and 13.9c. per lb. Dec. 1 1920. At these 
figures the farm value of the cotton crop of 1922 is 
$1,192,461,000 ; of 1921 only $643,953,000 and of 1920, 
$933,658,000. 

The violent fluctuations in prices, such as have 
characterized the markets for most  agricul- 
tural products for a number of years past, have 
been very unsettling and for the crops of 1921 caused 
very serious losses. A comparison is given below 
of the estimates made by the Government of farm 
values for the five principal grain crops of the past 
five years: 


FARM VALUES ON DECEMBER Il. 





1922. 1921. 1920. 1919. 1918. 





$ $ $ % g 
.|1,900,287 ,000) 1 ,297,213,000| 2,150,332 ,000 | 3,786 ,516 ,000/3 ,416,240,000 
864,139,000) 754,834,000) 1,197,263 ,000| 2,080 686 ,000/1 ,881,826,000 
478,548,000| 325,954,000! 688,311,000) 833,922,000/1,090,322,000 

97,751,000, 64,934,C00; 135,083,000) 178,080,000; 234,942,000 
66,085,000) 43,014,000) 76,693,000; 100,582,000) 138,038,000 


_ .'3,406 ,810,000!2,485,949,000' 4,247 ,682,000/6 979,786 ,000!6 ,761,368,000 























Here is a variation in the last three years for these 
five crops alone of from $921,000,000 to $1,762,000,000. 
These five crops for the season of 1921 were valued 
at $1,762,000,000 less than for the preceding year, 
while the same five crops for the year 1922 show a re- 
covery of $921,000,000. If cotton is included, more 
than $290,000,000 in value was dropped from the 
growth of cotton for the year 1921 as compared with 
the preceding year, but for last year there is a recov- 
ery as to cotton from the low valuation for 1921 of 
nearly $550,000,000 in one year. Potatoes, with a 
record crop the past year, tell a different story. The 
value of the crop raised in 1921 was $63,000,000 less 
than the crop of the preceding year and the bumper 
crop of 1922 shows a further depreciation from that 
raised in 1921 of $135,000,000, or 34.1%. 

For the full five-year period the fluctuations have 
been still wider. Going back to the three years prior 
to 1920, the depreciation since that time is seen to 
have been enormous. In their relation to the value of 
the five leading cereal crops in 1920 taken at 100.0%, 
the same five crops for the three preceding years were 
appraised respectively as follows: 1919, 164.3%; 
1918, 159.2% and 1917, 155.5%. <A loss in value from 
160% to 58% in two or three years in the matter in- 
volving such enormous sums and such widespread 
and varied interests is naturally very serious. The 
recovery of 1922 is only partial. The farm price of 
corn is 55% higher for 1922 than for 1921; cotton is 
47% higher; oats 35%; barley 26%; beans 40%; 
flaxseed 46% ; tobacco 16% ; wheat 9% and rice 5%. 
The noteworthy reduction in price in 1922 as con- 
trasted with 1921 leaves potatoes 47% lower; sweet 
potatoes are 12% lower; cabbage 47%; apples 41% 
and hops 65%. In the following table comparison is 
made covering a series of years, for some of these 
leading products: 
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AVERAGE PRICES RECEIVED BY FARMERS AND PLANTERS. 


: : , 
| 1922. | 1921. | 1920. | 1919. | 1918. | 1917. | 1916. 


| 








Cents. 
20 ).8 | 
166.0 | 
66 .6 
113.7 | 
127.9 
160.0 | 
123.0 
296 .6 | 
189.6 | 
110.8 | 
27.7 | 
24.1 | 


Cents. 
204.2 | 
151 .6 
70.9 | 
91.7 
136.5 
166.5 
119.3 
340.1 
191.8 
135.2 
27 6 
2% 0 


Cents. | 

| 214.9 | 

| 133.1 
70.4 | 
120.6 | 
134.4 | 
146.4 | 
159.5 | 
438.3 | 
266.6 | 
134.4 | 
35.6 
39.0 
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The yield of some of the principal crops of the 
country for a long series of years is subjoined: 
CROPS OF WHEAT, CORN, OATS, POTATOES AND COTTON SINCE 1898. 





Year. Oats. 


Bushels. Bushels. Bushels. 
658 ,534 ,252)|2 666 324,370) 943,389,375 
§22 229, ,505)|2,105,102,516| 809,125,989 
748 460 ,.21811,522,519,891| 736,808,724 
67C ,063 ,0O8! 2,523 648,312} 987,842,712 
637 ,821 .835)2,244,176,925)| 784,094,192 
552,399 ,517|2,467 480,934) 894,595,552 
692 .979 489) 2,707 993 540) 953,216,197 
735,260 970) 2,927 416,091) 964,904,522 
634 ,O87 ,000/2 592,320,000) 754,443,000 
664 ,602 ,000) 2,668 651,000) 807,156,000 
737 ,189 000) 2,772 376 000) 1 ,007 ,3.53 ,O0O00) | 
683 349 697 | 2,552,189 630) 1,007,129 447) | 
635,121,000) 2,886 260,000) 1,186,341 ,000) 
621 ,.338 ,000 2 ,531,488,000; 922,298,000 
730 ,267 ,0O0 3,124,746 (000, 1,418,887 000) 
763 380 ,000' 2,446 ,988 000) 1,121,768 ,000) 
891,017 ,000| 2 672,804 ,000/| 1,141 ,066 ,000, 
,025,801 ,000 2,994,793 ,000 1,549 ,030,000 
636 318,000 2,566,927 ,000 1,251,837 ,000: 
636 655,000 32,065,233 ,000' 1,592,740 ,000 
921,438 ,000 2,502 ,665,000 1,538,124 ,000 
968 .279 000 2,816,318,000 1,184,030 ,000 
833 027 ,000 3,230,532 ,000 1,496,281 ,000 
814,905,000 32,068,569,000 1,078,341,000 7,953,641 361,659,000 
856,211,000 2,890,712,000 1,215,496,000 9,964,000 451,185,000 


a These are the revised grain figures of the Agricultural Department issued after 
the Census reported its results tor 1899, showing much larger totals than those 
of the Department. 6 These are the revised grain figures issued after the Census 
reported its results for 1909, showing smaller totals for wheat and corn than those 
of the Department. * These are our own figures of the commercial crop. d Estt- 
mate of the Department of Agriculture and does not include linters, which would 
probably add 900,000 bales to the total. 


Cotton.* Potatoes. 








Bushels. 
5591273 318,167 
1}210,926 ,897 
53|187,598 ,O87 
1284 632,787 
66} 247,127,880 
332,830,300 

9 860) 260,741,294 
50,760) 308 ,038 ,382 
,329)|297 ,942 ,000 
3,828 846/278 985,000 
),650 ,9611376,537 ,000 
389,194,965 
2 132 ,332|349 032 ,000 
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067,247 409,921,000 
2 953,490 359,721,000 
2 975,569 286,953,000 
-911,896'438,618 ,000 
602 634 411,860,000 
420,000 322,867 ,COO 
3,439,603 403,296,000 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Jan. 19 1928. 

The dominant note in American trade is hopeful. In gen- 
eral the feeling is optimistic, despite unsettled politics in 
Europe, the grim outlook in the Ruhr valley, the new “low” 
for German marks, the hitch in the negotiations with Great 
Britain as to its debt to the United States, a fear of a coal 
strike this spring and very inclement weather in the North 
Atlantic States, extending from New Jersey up to New Eng- 
land, and also in the region of the Great Lakes. Taking the 
country over, however, the weather has been unusually mild. 
Building is going on at an unprecedented rate. A building 
boom is predicted for this year. The mild weather has one 
drawback, for there is little snow at the West and the winter 
wheat needs a blanket of snow, “the poor man’s fertilizer.” 
At times grain has advanced on fears of a clash between 
French and German troops, cotton for a time weakened, and 
the Stock Exchange did not escape a certain degree of irreg- 
ularity and depression. But in general business is in good 
Shape. The great industries are actively employed. Steel 
mills are working at 80 to 85%. Most of the textile mills 
are running at 90 to 100%. Cotton has advanced $4 to $450 
per bale this week, having cut loose from the Ruhr trouble 
and risen on its own initiative under the impetus of impera- 
tive considerations of supply and demand. Supplies are de- 
creasing. The price has risen well above 28c. One of the 
Striking things of the week was a report that Russia was 
buying cotton in this country and in England. There was a 
rumor to-day that it had bought 5,000 bales of cotton in this 
country and wanted 35,000 bales more. Russia has also been 
buying heavily in Liverpool. Rumor even goes so far as to 
Say that it has bought in that market some 150,000 bales. 
This, though, is not credited. The interesting thing is, how- 
ever, that Russia has re-entered the cotton market after an 
absence of some years. It has been forced to buy in outside 
markets, for under the Soviet regime cotton raising has lan- 
guished in Russia like so many other branches of industry. 
But all this reacts favorably on the cotton business of this 
country. So does the increased activity of Manchester grow- 
ing out of larger demand from East India, which has been 
favored by large grain crops, or in other words, cheap food, 
which enables the natives to buy Lancashire’s goods and in 
turn encourages Lancashire to buy American cotton. The 


business in the actual cotton in Liverpool of late has risen 
sharply. 





The grain markets of this country have at times advanced, 
but with more pacific news from the Ruhr as to the possi- 
bility of hostile activities, prices have latterly receded some- 
what. Wool has been in good demand, strong and rising at 
home and abroad. The big wool sales in England and Aus- 
tralia have been at advancing prices. The lumber trade in 
this country is large beyond precedent for this time of the 
year. Many of the industries are sold ahead for some 
months to come. Some of the New England cotton mills, it 
seems, are none too anxious to make new sales beyond next 
month. The general business outlook for the first half of 
1923 is considered good. Stocks of merchandise have run 
low. Renewal orders were imperative. Take the cotton 
manufacturing business. All over the world the stocks of 
cotton goods are believed to be low after a long abstention 
from buying. European mills hold but moderate stocks of 
raw cotton. The single fact that wool is moving upward in- 
dicates in a way that the condition of the big trading nations 
of the world is on the whole better. Buying power has in- 
creased. The demand for clothing is better. In this coun- 
try bank clearings are larger. The automobile trade is very 
active. The railroads are buying cars, locomotives and other 
equipment material on a large scale. Some of them are pre- 
pared to spend very large sums. Manufacturers of farming 
implements are busy. Petroleum prices are up 20c. in some 
cases. Oil concerns are buying new equipment on a note- 
worthy scale. Jobbing trade in general merchandise is larger 
than it was recently. The demand for spring trade is great- 
er. There is quite a good re-order trade. Retail business, 
though hurt on the Eastern Seaboard by bad weather, is on 
the whole good elsewhere and is only temporarily held up 
here, where, by the way, the weather has become milder. In 
short, aS already intimated, the business outlook is on the 
whole favorable. It is a regrettable fact that Europe is more 
or less upset by the French invasion of the Ruhr, but Amer- 
ica has to all intents and purposes discounted it. And the 
London stock market to-day was steady, with little pressure 
to sell. A German mission, it seems, has left Berlin for Eng- 
land to request British intervention in the Ruhr trouble. 
Italy, it seems, is disposed to offer its services as a media- 
tor and it is suggested that sooner or later the United States 
Government may be asked to help unravel this unfortunate 
snarl. 

How long are the people to stand the state of affairs in 
the anthracite coal trade revealed by the statement of Phila- 
delphia operators that 13 companies were shut down from 
about the middle of September to the middle of December by 
an outlaw strike for a trivial reason? It is a serious ar- 
raignment of labor that the general committee of anthra- 
cite operators of Philadelphia presented on Jan. 14. The 
facts are amazing. The statement says: “With an indi- 
cated shortage of approximately 40% in the supply of an- 
thracite there has been a further heavy loss of production 
due to ‘outlaw strikes’ since Sept. 11, when the mines re- 
opened. According to a compilation just completed by the 
Anthracite Bureau of Information, the operations of 12 com- 
panies were shut down for a total of 56 days between Sept. 11 
and Dec. 15, and more than 18,500 men were involved in the 
suspensions. This does not take into account the production 
lost on account of holidays. At one colliery 1,050 men 
stopped work for four days and deprived the public of 7,200 
tons of coal because the company refused to discharge a 
miner. The miner in question offended the union by pro- 
ducing more coal in a day than the union rules permitted, 
and then refused to pay the fine imposed by the union. At 
another colliery 1,800 mine workers went out for five days 
and lost 12,500 tons of production because some union ¢ar- 
penters employed on construction work refused to join the 
miners’ union as well as their own organization. It was not 
until a former official of the miners’ union now a mediator 
for the United States Department of Labor advised the min- 
ers that they could not expect the carpenters to belong to two 
unions that the men resumed producing coal. Four miners 
were suspended for loading dirty coalat one mine, whereupon 
900 men struck for a day on the four occasions, with a total 
loss in production of 8,800 tons. Three so-called ‘button 
strikes,’ involving questions of union discipline in three col- 
lieries operated by one company, kept 947 men out of work 
and caused a loss in production of 4,460 tons. In another 
colliery operated by the same company 894 men struck for 
two days to force the discharge of a foreman. The produc- 
tion loss in this case amounted to 4,705 tons.’ In other 
words, for trivial causes, or practically none at all, the peo- 
ple have had to suffer for lack of coal simply becanse miners 
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see fit to make them suffer. After a regrettable experience, 
Brooklyn’s weekly coal quota of 75,000 tons, beginning Jan. 
15, with a benus of 25,000 tons the first week to supply emer- 
gency cases. will break the present coal famine there, it was 
said. The quota will be allocated to 21 dealers in Kings and 
six in Queens. But in the suburbs only small quantities are 
doled out to householders and others. There ought to be 
some way of reaching the perpetrators of purely vicious 
strikes which in the above statement cut down the produc- 
tion so sorely needed by the people of some 25,000 tons, and 
in no instance could the strike—well called an outlaw strike 
—bear investigation or be upheld by right thinking, fair 
minded men. 

Lawrence, Mass., wired on Jan. 15 that production has 
been decreased at the Arlington Mills and a number of other 
smaller textile plants because of a temporary wool shortage 
due to delayed shipments on account of the recent snow 
storms. For several days it was impossible to operate trucks 
over the roads because of the snow. With the local mills 
depending largely on shipments of wool via trucks and with 
the train service seriously interrupted, mills were badly 
hampered. 

There is still an effort being made to have the 3% immi- 
gration law repealed. It ought to be, and at once. From the 
South come complaints that from North Carolina to Texas 
negro labor is leaving the cotton belt. It is pointed out that 
on the cotton farms of the South labor has been receiving 
rather low wages for the last few years, especially in 1922. 
And now there is a steady stream, it appears, of negro farm 
labor to the industrial centres at the South and also the 
North and West, where the wages, in some cases at least, are 
said to be treble those on the Southern farms. The migra- 
tion from the South to the North is on a large seale. The 
South fears that these laborers may never return to the 
Southern farms. There is believed to be a possibility that 
this may cause a reduction in the cotton acreage this year. 
Meantime, arsenic, with which to fight the boll weevil, is 
said to be in small supply and dear the world over. Finally, 
Texas is complaining of prolonged dry weather. The crop 
is often made in that State by the rains of the previous win- 
ter. 

The year 1922 broke all records for volume of construc- 
tion activity, according to the F. W. Dodge Co. The Decem- 
ber building contracts in the 27 Northeastern States (includ- 
ing about three-fourths of the total construction in the coun- 
try) amounted to $215,213,000. Although this was 12% less 
than the November figure, it was 8% greater than that of De- 
cember 1921. The December figure brought the year’s total 
for these 27 States up to 3,345,950,000, which, it is figured, 
would indicate about $4,500,000,000 for the entire coun- 
try. This was an increase of 42% over 1921. Had such an 
enormous increase been predicted a year ago, it would have 
been considered impossible. 

A halt, whether temporary or otherwise, in the rise of 
wholesale prices in the United States is indicated by the 
commodity index of the Bureau of Labor Statistics, which 
showed no change in December over the previous month’s 
figure. This index includes 404 commodities weighted ac- 
cording to relative importance, and now stands at 156 on 
the basis of 1913 prices equal to 100. In commenting on the 
price movements of December, the Bureau says: “Of the 
.404 commodities or series of quotations for which compar- 
able data for November and December were collected, in- 
creases were shown in 170 instances and decreases in 70 in- 
stances. In 164 instances no change in price was reported.” 

There was what was rightly called a “blinding” all day 
snow storm here last Sunday, when nearly six inches of snow 
fell, turning to rain at 5.45 p. m. While the snow fell the 
flakes were so large that the air was as impenetrable at 
times as a thick fog, and automobiles ran down a dozen per- 
sons or more in different parts of the city. New England 
railroads have latterly been struggling with the werst win- 
ter weather in many years. Both the New York New Haven 
& Hartford and the Boston & Maine were and are full of 
freight. Neither system technically embargoed outgoing 
freight from Boston, but the New Haven called up some of 
the largest shippers on its lines last Friday and asked them 
to hold up sending freight, as it could not be promptly han- 
dled. All its freight houses are open, and every effort is be- 
ing made to improve the situation. North of Boston, snow 
conditions are particularly bad. Through Lawrence, Low- 
ell and Haverhill there are between four and five feet of 
snow on the ground. The American Woolen, Pacific Mills 
and Arlington Mills, which have used trucks extensively be- 





tween Lawrence and Boston, are still depending largely 
on truck service, and heroic efforts have been made to keep 
the highway open. Plows have been kept going constantly 
Boston & Maine people say that in no part of the northern 
territory are motor trucks operating long distances. Neither 
are they operating to full capacity up to freight houses and 
in yards. Consignees are not taking freight away from the 
freight houses. The result is an increasing congestion all 
along the line. In New York State also, snowfall has been 
very heavy and trucks have practically stopped running all 
over. Over a large part of the State snow has fallen for 13 
days in succession. More snow fell up-State during the first 
two weeks of the new year than during any corresponding 
period since 1874, A. H. Smith, President of the New York 
Central Railroad, said in a telegram to the Inter-State Com- 
merce Commission on Jan. 15. Mr. Smith declared that con- 
ditions this winter were unprecedented, and that to keep 
traffic moving on anything like normal schedules the New 
York Central had detailed more than 100 locomotives to 
snow plow work. His telegram was as follows: 

B. H. Meyers, Chairman, Inter-State Commerce Commission, Washington, 

D. C.: 

As a matter of information, I have thought to advise that the fall of snow 
through Central New York from Jan. 1 to Jan. 14, inclusive, aggregated 26% 
inches, according to the records of the United States Weather Bureau at Al- 
bany. This is the heaviest fall of snow for a similar January period since 
the records were established, in 1874. Snow has fallen for 13 successive 
days, the storm extending from Albany to Rochester, inclusive, and also into 
New England. Along with this there have been temperatures below zero, 

The New York Central Railroad has been compelled to detail 100 or more 
locomotives to the fighting of snow with plows, flanges, snow trains and 
other special equipment. This work has taken large numbers of men from 


other regular service in order to keep the road open and the yards shoveled 
out. The snow at Syracuse is 15 inches on the level. 

Very heavy traffic has been moved and is still being offered, but naturally 
operations are adversely affected because of the absolute necessity of divert- 
ing more locomotives, trains or men to digging out the yards, so that cars 
can be switched. The ice and snow is so deep in places that it cannot be 
plowed out, but must be shoveled on to trains and hauled out. 

I wire you this because amidst the pressure for transportation it is diffi- 
cult to appreciate at times what the weather difficulties are, and the extraor- 
dinary snow storms apparently have not been recorded to the country gen- 
erally. 

On Thursday it was milder in this city, cloudy, threaten- 
ing more snow, but the wind had died down. To-day it was 


clear and comparatively warm, the temperature reaching 
39 degrees. | 








Structural Sales Begin Upward Swing. 


Continuation of the building boom this spring is forecast 
by the upward swing in sales of fabricated structural steel in 
December, reported by the Department of Commerce 
through the Bureau of the Census. The increase of about 
20% over November marked the turning point from a series 
of seasonal declines in fabricated steel orders and occurred 
a month earlier than last winter, when December was the 
month of minimum orders. December sales amounted to 
58.3% of shop eapacity, as against 48.4% in November. 
Estimated total sales of fabricated structural steel in 1922 
amounted to 1,929,400 tons, or 64.3% of shop capacity, 
as against 997,200 tons in 1921, or 35.1% of shop capacity. 

Sales reported by 141 firms, with a total revised capacity 
rating of 215,210 tons per month, amounted to 125,479 tons 
in December, as against 104,727 tons in November and 124,- 
948 tons in October. The following table shows final revised 
figures from April to November 1922, based on reports of 
158 identical firms having a capecity of 220,790 tons per 
month, together with the preliminary report for December, 
based on 141 firms. The current month’s figures are com- 
pared to the previous final figures by prorating to the esti- 
mated total capacity of structural fabricating shops, namely 
250,000 tons per month. 


Estimated 
Total Bookings. 
224,800 
204.500 
183 ,500 
172,300 
170,800 
160,300 
143 ,300 
121,000 
145,800 


Per Cent 
of Capacity. 
89.9 
81.8 


Actual 
Tonnage Booked. 
198,529 
180,558 
162,159 73.4 
152,023 68.9 
150,700 68.3 
141,418 64.1 
126,535 57.3 
106,315* 48. 
125,479x 5S .: 


April _ - 

May - 

June- 

July - 

August - 
September -_. 
October 
November. - 
December ___ _- 


* Two firms missing out of 158. 
x From 141 firms who reported in time for this report. 


The following table shows yearly figures of structural steel 
sales, based on new estimated capacities as the result of the 
special survey of the industry recently conducted by the 
Bureau of the Census, and the percentage of sales to shop 
capacity as repcrted by the Bridge Builders and Structural 
Society to April 1922, and by the reports to the Bureau‘of 
the Census since then: 
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Estimated Monthly Per Cent of Sales Estimated 

Tonnage Capacity. to Capacity. Tonnage Sales. 
190,000 50.3 1,146,800 
191,000 50.4 1,155,200 
194,000 70.0 1,629,600 
200,000 69.4 1 665,600 
207 ,COO 60.2 1,495,400 
218,000 55.6 1,454,500 
224,000 53.4 1,435,400 
232,000 53.8 1,496 500 
237 ,000 35.1 997 ,200 
250,000 64.3 1,929,400 








Locomotive Output for December Very Large. 

The shipments of locomotives in December, as compiled 
by the Department of Commerce from reports to the Bureau 
of the Census from the principal manufacturers, were the 
largest since January 1921 and amounted to 210 locomotives. 
Unfilled orders on Dec. 31 amounted to 1,592 locomotives, 
a slight decline from the previous month. Total shipments 
of locomotives for the year 1922 were smaller than for 1921 
on account of the decline in foreign shipments. ‘The fol- 


lowing table compares the December figures and the com- 

plete yearly totals for 1921 and 1922 in number of locomotives 

Year 1922. 
1,056 
215 


Year 1921. 
830 
519 


Shipments Dec. 1922. 
Domestic. . 194 
Foreign 16 


Dec. 1921. 
30 
59 
Total 210 ate) 1,349 
Unfilled Orders- 
Domestic _. a 1,498 


Foreign al | G4 


1,274 


— -- 


Total __. 1,592 265 








November Freight Traffic the Heaviest on Record 
for That Month. 


lreight traffic in November on the railroads of the country 
was the heaviest for that month in history, according to 
reports just made by the carriers to the Bureau of Railway 
Economics. Measured in net ton miles—that is, the number 
of tons of freight multiplied by the distance carried—the 
railroads transported in November 38,046,185,000 net ton 
miles. This was an increase of slightly more than 30% 
over the same month in 1921, and an increase of 2% over 
the same month in 1920. 

Railroads in the Eastern district reported 17,320,838,000 
net ton miles in November, which was an increase of 4,073,- 
948,000 compared with November 1921, and an increase of 
246,908,000 net ton miles compared with November 1920. 
For the Southern district 6,971 ,042,000 net ton miles were 
reported for last November, which was an increase of 1,382,- 
676,000 over November 1921, and an increase of 216,488,000 
compared with the same month in 1920. Freight traffic 
in the Western district totaled 13,754,305,000 net ton miles, 
which exceeded November 1921 by 3,367,849,000 and 
November 1920 by 297,031,000. 

For the first eleven months in 1922 freight traffic amounted 
to 339,338,283 ,000 net ton miles, which was an increase over 
the corresponding period in 1921 of 6.4%, but a decrease 
under 1920 of 18%. This decrease compared with 1920 was 
almost entirely due to a falling off in coal shipments because 
of the five months miners’ strike. These tabulations are 
based on complete reports from 160 railroads. 








Federal Reserve Board Says 1922 Marks Close of 
Protracted Period of Liquidation. 

According to the Federal Reserve Board, “the year 1922 is 
significant in the banking and financial history as marking 
the close of & protracted period of liquidation.” This state- 
ment is made in the Board’s review of December in its Janu- 
ary Bulletin (first edition), in which it also says that loan 
liquidation, “continued for almost a year after industrial op- 
erations increased in volume, and the increase in bank loans 
has not up to the present been in proportion to the increased 
volume of current business transactions.” Few questions, 
says the Board, “are of greater practical importance in their 
bearing upon banking policies during the coming year than 
the question whether or not this turn from liquidation to loan 
expansion represents the beginning ‘of a definite and con- 
tinuous upward trend in the demand for credit.” 
as follows from the Board’s review: 

Banking and Credit During 1922. 


Shortly after the middle of the year a renewed demand for credit for 
commercial purposes resulted in increased borrowings both at member 
banks and Federal Reserve banks and in an advance of money rates. 
This turn in the course of credit demand occurring after a year and a 
half of loan liquidation reflects a change in underlying business conditions. 
In view of the fact that the volume of business has been expanding con- 
tinuously for about a year, there is less occasion for surprise in the recent 
increase in the credit requirements than in the fact that the demand for 
additional funds was not felt sooner and on a larger scale. Loan liquida- 
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tion indeed continued for almost a year after industrial operations in- 
creased in volume, and the increase in bank loans has not up to the present 
been in proportion to the increased volume of current business transactions. 
Few questions are of greater practical importance in their bearing upon 
banking policies during the coming year than the question whether or 
not this turn from liquidation to loan expansion represents the beginning 
of a definite and continuous upward trend in the demand for.credit. 

An advance of money rates during the fast quarter of the year, when 
seasonal requirements for funds are large, is not in itself significant unless 
accompanied by other changes in the banking and business situation. 
The particular importance, therefore, of these changes in credit demands 
arises from the character of coincident changes in other economic con- 
ditions. It was not until the end of July that the upward turn in the 
demand for credit became manifest through a change in the volume and 
character of banking operations. At that time the commercial loans of 
member banks in industrial and financial centres began to increase after 
declining for more than 18 months, while purchases of securities and 
loans on stocks and bonds, which had been increasing for a similar period, 
ceased to advance. Borrowings by member banks at Federal Reserve 
banks turned sharply upward and the volume of Federal Reserve notes 
in circulation responded to an increased demand. Early in August interest 
rates on practically all classes of loans in the New York market advanced 
and the market prices of bonds declined slightly; in September rates on 
bankers’ acceptances rose; and throughout the remainder of the year 
money rates were maintained at a somewhat higher level. 


Bank Credit, Production & Prices. 

Events during recent years throw light upon the relation between th® 
demand for bank credit and the general trend of business. While not 
all the factors determining credit requirements can be accurately measured. 
yet a definite sequence of change in the relationship among certain of 
those factors and the general course of business can be observed. In 
the autumn of 1920 the volume of loans of member banks and of Federal 
Reserve banks reached its peak five months after prices had begun to 
decline, and nearly a year after industrial activity had slackened. Simi- 
larly, in 1921 the increase in the production of basic commodities preceded 
the rise in prices by six months and antedated the expansion of commercial! 
loans by a full year. 

The reasons for the lag in the changes in the demand for bank credit 
behind the changes in production and prices may be found in the character 
of the business situation prevailing at the time. In 1920, when prices 
began their ‘abrupt decline, loans continued to increase, chiefly because 
business concerns were unable to meet their obligations to the banks and 
in fact were applicants for additional credit. The banks in turn, finding 
their own resources inadequate to meet these demands, borrowed heavily 
from Federal Reserve banks. Furthermore, since the early stages of 
the business reaction came at crop-moving time, the seasonal requirements 
for currency added to the credit strain, as the additional notes had to be 
obtained by member banks through borrowing from the Federal Reserve 
banks. When the course of business turned upward in the latter part 
of 1921, the revival of industrial activity enabled many borrowers to 
repay their ‘‘frozen’’ loans, the liquidation being facilitated by the increase 
in trade. Member bank funds thus released were used to reduce their 
indebtedness with Federal Reserve banks. This resulted in a continuous 
reduction of member bank borrowings from the Federal Reserve banks 
until the end of July 1922. The continued decline in the volume of bor- 
rowing for commercial purposes, in spite of a revival in many lines of 
industry which had been under way for nearly a year, is accounted for 
partly by the fact that many corporations issued bonds and used the 
funds secured through their sale to pay off their bank loans. Another 
effect of these flotations was seen in the increase of loans secured by stocks 
and bonds made largely by banks in financial centres. The increase in 
these loans preceded the increase in commercial borrowings, partly be- 
cause of advances made to investors in the new securities, but also because 
of the increased activity of the stock and bond markets. The fact that 
during the liquidation business concerns reduced their inventories and 
accumulated bank balances was a further cause leading to postponement 
of borrowing. Both on the upward and the downward trend of business, 
therefore, the tendency has been for the changes in bank credit to lag 
behind the changes in prices and production. 

Prices declined 44.2% between May 1920 and Jan. 1922: production fell 
off 35.1% between Jan. 1920 and July 1921, while the reduction in loans 
and investments at member banks between Nov. 1f 1920 and March 10 
i922 was only 9.6%. Since the low points production has shown the 
most rapid rate of advance, tne figures for Nov. 1922, showing a 55% 
increase over July 1921. Prices rose 13% between Jan. 1922 and Nov. 
1922. On June 30 1922, the latest reporting date for all member banks. 
the total of their loans and investments was 4% greater than at the low 
point on Marck 10 1922. 

One reason for the relatively slight extent of the increase in the total 
volume of member bank credit in 1922 is that it suffered only a slight 
reduction in 1921 when compared with the decline in prices and production. 
Also the relatively Jower level of prices bas made it possible to finance the 
steadily expanding volume of production and trade with a smaller amount 
of bank credit in 1922 than in 1920. On June 30 1922, the latest date for 
which information is available for all member banks, loans and investments 
were only 6% below the 1920 peak, while prices were 37% lower than their 
nigh point in 1920. Loans and investments for national banks at the 
Sept. 15 call show a reduction since June 30 in central Reserve cities and 
further increases for banks outside tc ose cities. 

The financing of the larger volume of business during 1922 without a 
corresponding increase in bank loans was also facilitated by the fact that 
liquidation continued in some lines of business and released funds for 
expansion in others. Also the purchase of securities by the banks from 
their customers had the effect of adding to the volume of liquid funds 
available for current operations. 


Member Bank and Reserve Bank Credit. 


Credit extended by banks to the public is measured by their total loans 
and investments. Between Nov. 1920 and March 1922 this total declined 
as a net result of loan liquidation accompanied but not entirely offset by 
increasing purchases of investment securities. Except for the high point 
reached in March 1919, when the banks temporarily held unusually large 
amounts of United States securities, the total of securities owned by member 
banks on June 30 1922 was the largest ever recorded. 

Al! member banks combined, seeking emp'oyment for their excess funds 
and following their own investment policies, increased their holdings of 
United States securities by over a half billion doilars during the year ended 
June 30 1922. Even with this increase, however, their total holdings were 
approximateiy $800,000,000 less than on tbe corresponding date three 
years earlier, and even with the reduction that has taken place in the 
total of United States indebtedness the percentage of the total outstanding 
debt owned by member banks was less on that date than on June 30 1919. 

The funds used by member banks during 1922 in the purchase of securities 
arose partly from loan liquidation and partly from an increase in deposits, 
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Early in the liquidation period the decline in loans Was accompanied by a 
decrease in deposits, but later deposits increased and excess funds accumu- 
lated. While the loans of member banks in leading cities declined until 
the end of July 1922, deposits began to increase as early as Sept. 1921. 
In the financial centres the increase of deposits represented to some extent 
the growth of balances due interior banks, and the use of these balances 
in the money market was partly responsible for the decline of interest rates. 
During the 9 months ending on June 21 1922, deposits of member banks 
in leading cities increased by $1,359,000,000, or about 14%, while loans de 
clined $659,000,000, or about 6%. The rise in tbe ratio of deposits to 
loans from 84% on Jan. 7 1921, to 102.8% on Jure 21 1921, was indica- 
tive of the easier credit conditions. This growth of deposits during the 
period of loan liquidation provided funds with which member banks paid 
off their obligations withthe Reserve banks and which they invested in 
Government and other securities. 

Member banks continued to reduce their borrowings at Federal Reserve 
banks until the end of July 1922, when total discounts reached the low 
point of $380,000,.000, a decrease during the first 7 months of the year of 

700,000,000. This decline in discounts, however, did nof result in a corre- 
sponding reduction in total earning assets, since during the same period 
the Reserve banks increased their holdings of United States securities and 
acceptances by $339,000,000. Throughout the year a relative stability 
of the Reserve banks’ earning assets resulted from the purchase of Govern- 
ment securities and acceptances with funds released through the reduction 
of discounts. At the opening of the year total discounts constituted 
77% of earning assets and United States securities and acceptances com- 
bined, 23%; at the end of July discounts had declined to 35% of the earning 
assets and United States securities and acceptances increased to 65%: but 
at the end of the year, as a result of increased borrowing by member banks, 
discounts increased again to 47% and other classes of assets decreased to 
52%. I1t is doubtless true that the purchases of Government securities 
and acceptances by the Reserve banks by increasing availiable funds in the 
market were an indirect influence in making it possible for member banks 
to reduce their borrowings. 


Gold Imports and the Credit Situation. 


An important influence on the domestic credit situation during the past 
past two years has been exerted by the importation of large amounts of 
goki. Net goldimportsin 1922 amounted to about $225,000,000, compared 
with about $667,000,000 in 1921. The difference is due chiefly to the 
fact that nearly all the gold outside of carefully guarded central reserves 
and tenaciously held private hoards had found its way to the United States 
prior to 1922. Only newly mined gold was available for export during 
the past year, and its supply was reduced by the strike inthe Rand. Also 
the revival of trade in India caused a substantial movement of gold to that 
country. Toward the end of the year, moreover, gold was exported to 
Canada as the result of the temporary rise of the Canadian dollar above 
parity. But the further addition to our gold stock, even though smaller 
than the year before, nevertheless exercised a decided effect on domestic 
credit. In norma] times, with the world on a gold basis, a movement of 
gold into a country immediately starts a set of forces in operation which 
soon arrests the current. Interest rates in the importng country decline, 
exchange rates become unfavorable, and gold begins to move in the opposite 
direction. But with a free gold market in this country practically alone 
and with most of the world’s currencies far below their par values, gold 
has continued to come to the United States tn large amvunts, wile the 
operation of the normal correctives has been slow and uncertain. Still, 
our price level has advanced and that in England has declined; the rate of 
sterling exchange has gone up from $4 30 in September, 1921, to $4 61 in 
December, 1922, and the average value of the dollar in the interrational 
market has receded from 167% of par in September, 1921, on the basis of 
17 leading currencies, not including Germany to 144% in December, 1922. 

In spite of this evidence of the operation of economic correctives, the 
Ready, though diminishing, stream of gold to our shores continues to add 
funds to our domestic supply. In 1921 the imported gold was entirely 
absorbed by the reserve banks, whose earning assets declined by nearly 
$1,000,000,000 more than the stock of gold increased, indicating that the 
reduction of borrowings from the reserve banks nad more than offset the 
influence of the gold imports on the total volume of credit. In 1922 the 
situation was different. While the net importation of gold totaled $225,- 


000,000, the decline in earning assets of the Reserve banks, measuring the 


total of Reserve bank credit in the market, was nearly $100,000,000 less. 
Available credit at the disposal of American banks has thus been augmented 
during the past year by the importation of gold. The persistent import 
of gold from abroad, in the absence of normal correctives, and in conjunction 
with influences at work in the domestic credit situation, makes the problem 
ef credit control in this country more than usually difficult. 








A. L. Aiken of National Shawmut Bank Sees Signs of 
Return of Confidence. 

In an article dealing with the outlook for business in the 
coming year, Alfred L. Aiken, President of the National 
Shawmut Bank of Boston, states that “while there are cer- 
tain disturbing elements which still persist, there does not 


appear to be any serious reason for grave misgiving.”’ 
Aiken added in part: 


It is generally recognized that the unbalanced condition which existed be- 
tween various industries were responsible for much of the poor business last 
year. Although the task has not been accomplished without considerable 
pain, and even protest from many quarters, there is no doubt that the present 
condition of business is the result of the courageous policy of readjustment 
during the past two years. 

The effect of the coal, railroad and other strikes was, of course, reflected in 
a contraction of general businses. The depressing psychological effect of the 
strikes manifested itself in a reduction of buying activity in the domestic 
market. The subsequent uncertainty was quickly spread*through business 
and brought about a widening of the circle of depression. 

The improved position of general business is pretty clearly indicated by the 
increase in total loans and discounts among Federal Reserve banks. This im- 
provement marks the movement of capital into active business rather than in- 
vestment. The comparatively small demand made by the banks for Reserve 
bank assistance is a satisfying index of the soundness of general business. 

Money to-day is easy, and in the attitude of both investors and business 
men there is a clear sign of a return of confidence. National bank deposits 
are again beginning to show a substantial increase. Thirty of the largest 
banks in the country show an increase in depogits to Sept. 15 of $900,000,000 
over the preceding year. During the same time the resources of the national 
banks throughout the country increased $1,207,000,000, while their deposits 
increased $2,000,000,000. The amount of currency in circulation has in- 


creased steadily in the past 12 months, the total expansion for the year being 
$325,800,000. 
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A significant sign of the times is the increase in stock dividends and re- 
sumption of cash dividend payments. These two factors may be regarded as 
favorable indices of business improvement. It is encouraging that they are 
not confined to particular lines of industry but are quite general. It is no 
doubt possible that a porticn of the stock dividends recently issued have a re- 
lation to proposed tax legislation. It is of interest, however, that a number 
of the companies issuing stock dividends are manufacturing commodities that 
would come into the luxury class. That these departments of manufacturing 
industry have even partially recovered from the setback they endured on the 
collapse of the buying boom two years ago is decidedly encouraging. 

In estimating the possibilities of future business it is quite safe to assume 
that the recent housing activity will continue for some time, and that it will 
be resumed early in the spring. This source alone should furnish employment 
for a large share of our industrial equipment for several years. The activity 
in building material lines will be passed on to many other industries. Some 
idea of the extent of the unfilled demand for building and construction work 
may be derived from the statement that the total building constructiom 
started during the first ten months of 1922 amounted to, approximately, $3,- 
000,000,000. Vast sums for important engineering projects are being voted 
by public service corporations, and by city, State and Federal Governments. 
In every department of Government proposals are under consideration for car- 
rying out important development projects. New ‘ork State and City alone 
have planned engineering and construction work which will call for the ex- 
penditure of $1,000,000,000. 

When we turn abroad, the situation is not so satisfactory. A considerable 
falling off in our export business last year was, of course, due to the decline 
in purchasing power of Europe and South America. It is encouraging, how- 
ever, to note that certain features of the European situation are at least sug- 
gestive of improvement. Great Britain is apparently making a sincere effort 
to reduce taxation and to keep her budget upon an even balance. She has, to 
some extent, succeeded in this direction, although it must be admitted that 
her budget makes no provision for debt reduction. It is the belief of Great 
Britain’s financial leaders that the stimulation of business, hoped for through 
a reduction of taxation, will provide an increasé of revenue which will allow 
of making debt payments next year and after. That she is rapidly reducing 
her floating debt through the inauguration of drastic economies furnishes 
pretty good evidence of the sincerity of her purpose. 

Much may be hoped for through the change in Italy’s national administra- 
tive policy; yet no really important improvement can be expected in her 
situation while her debt continues to increase at the rate of $600,000,000 lire 
a month. 

While criticism still continues of France’s unbalanced budget, it should 
not be lost sight of that she is giving a practical indication of her purpose to 
cut down expenditures, Civil expenditures in France have been reduced from 
8,900,000,000 franes in 1921 to 5,700,000,000 for 1923. 

To return to the consideration of affairs in this country, there has beer 
some Goncern as to the possible attitude of the 68th Congress when it finally 
convenes next year. While the next Congress has taken on an added radical 
character, there still remains a strong conservative check in the United States 
Senate. Judging by the situation which exists in Washington, there is little 
likelihood that any important legislation affecting business wil! be passed 
until late next year. 

Railway legislation, while just now the subject of serious discussion, is 
hardly likely of passage, except acts of minor importance. One of the dis- 
turbing elements in looking into the future, is the possible effect of the car 
shortage upon reviving business. This constitutes a serious menace. The 
unsettled condition reported from the West the last few months was due, 
largely, to the effect of car shortage on the movement of grain. Efforts to 
relieve this situation may be seen in orders for new cars placed this year, 
double that of the preceding year. The vast shrinkage in number of new cars 
ordered by our railroads in the past few years shows the seriousness of this 
situation. In the two years 1905 and 1906, new cars ordered, aggregated 
651,000, or about 325,000 a year. In 1921 less than one-tenth of that num- 
ber were ordered. The cumulative effect of this growing car shortagé upon 
the ability of our railroads to handle increasing demanils may be judged from 
the fact that while equipment was declining torr mileage increased from 186,- 
000,000,000 in 1905 to 413,000,000,000 in 1920 and 309,000,000,000 in 1921. 
That the natural shortage should have become more acute when the farmers 
were a beginning to recover from a very bad time, was particularly unfor- 
tunate. 

Discussions of this phase of the situation, especially discussions tending to 
present the view of the farmer, do not give the true value of the effect of 
strikes. There can be no question that the railroad and coal strikes last vear 
caused far more trouble than the car shortage. The coal strike, and the sub- — 
sequent need for rapid moving of coal to prevent hardship during the winter 
months, were responsible for a large percentage of freight-car shortage. In 
spite of all handicaps, however, it is worthy of mention that the roads have 
moved a million cars a week this year. The coal situation having been re- 
lieved, the problem of car shortage is brought nearer to solution. 

It is a significant sign that the recent report of American life insurance 
companies shows a décline in railroad security holdings for the first time in 
years. Heretofore, these companies, by their large investments in railroad 
securities represented one of the chief supports of railroad development. The 
decline noted in these investments is due in some méasure to concern at the 
possible action of Congress on radical railroad legislation. A larger part of the 
shrinkage is doubtless due to the fact that the railroads, handicapped as they 
now are, cannot compéte with the growing demand for financing of housing 
and construction loans, and the increasing attractiveness of farm loans. These 
are matters which cannot be improved by the enactment of statute laws. 
They call for a more general application of the law of common sense, not 
alone by the farmer’s advocates, but by every one. 











James S. Alexander Says Business in 1923 Must Depend 
Upon Domestic Demand. 


James S. Alexander, President of the National Bank of 
Commerce in New York, in an address at the annual meeting 
of the shareholders on Jan. 9 declared that “business in 1923 
must depend primarily on domestic demand and the future 
of that demand depends on the relation between prices and 
purchasing power.” Continuing, Mr. Atexander said: 

From January to November 1922 the wholesale pri¢e index of the United 
States Bureau of Labor Statistics advanced 13%. During the ten years from 
1901 to 1910 the advance was only 25%, although the rise in prices during 
that period resulted in frequent investigations as to the causes of the high cost 
of living. This rise in prices would not of itself mecessarily handicap domes- 
tice business. During the world war, however, artificial factors drove prices 
in the main groups out of relation to each other and since that time disturbed 
conditions have served to continue this lack of adjustment. 

There has been determined resistance to higher priees in the United States 
throughout 1922. Wholesalers have hesitated to buy because of doubt on their 
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part as to the willingness of the retail trade to follow prices up. Retailers in 
turn have resisted because of doubt as to their ability to pass increases on to 
the consumer. Consumers in turn have resisted partly as a result of inability 
to pay higher prices and partly because of unwillingness to do s0. 

Farmers have not been able to follow up prices and the same is true of per- 
sons dependent on investments and other similar forms of income. High rents 
have also been a factor in limiting the buying ability of other large classes of 
the population. City workers are in many cases paying an undue proportion 
of their income for rent, rents in turn being in a large measure a reflection of 
high building costs. ; 

Unwillingness to pay advancing prices on the part of those who might be 
able to pay results in part from the experience of 1920 when many bought 
heavily because of fear of shortages, proved by events to be surpluses. Except 
under such abnormal conditions as result from wars, the buying public is slow 
to accept rapidly advancing prices because it feels instinctively the presence 
of a speculative factor. 

Position of the Farmer. 


The profit question and the problem of wages and prices are one. While 
the position of the American farmer is somewhat better than it was a year 
ago, there is no doubt about its being unsatisfactory. The United States is 
an exporter of farm products which must therefore sell at the international 
price level not only abroad but in the domestic market. American farmers 
must buy manufactured products, however, at prices determined by labor 
costs materially above the international level. Farmers also suffer from the 
high distribution costs which handicap all American business. 


Difficult Position of Manufacturers. 

Although most manufacturing industries of the United States are now oper- 
ating at not far from normal profits, are not commensurate with the volume 
of physical output. Numerous factors have contributed to this situation. Not 
only are some important industries seriously overbuiit as a result of war and 
post-war expansion, but a large part of this growth took place during a period 
of excessively high coste and expensive financing. As a result, overhead, 
fixed charges and depreciation are unduly heavy. 


The Railroad Problem. 


The railroad situation is quite unsatisfactory. Car loadings for the first 11 
months of 1922 did not fall far short of the record years during and after the 
war, and they were about 10% above those in 1921. Nevertheless, results as 
to net operating income and return on capital are not encouraging. The dif- 
ficulties of the railroads have their origin in the labor problem. Direct and 
indirect expenditures for labor constitute a large proportion of their entire 
outgo. 

High freight rates primarily made necessary by inadequate output in pro- 
portion to wages paid are reflected in all classes of prices, especially agricul- 
tural products and other bulky or heavy raw materials. Failure of the rail- 
roads to earn sufficiently has made impossible the raising of new capital, with 
the result that extensions and improvements are kept at a minimum and the 
transportation system of the country is falling behind the general economic 
development and population growth. 


Attitude of Labor and of the Public. 


The present situation cannot continue indefinitely. Unless conditions 
change so that the farmers, a majority of the manufacturers and the raflroads 
are enabled to make reasonable profits, curtailed production and unemploy- 
ment will follow and costly readjustments will inevitably result. 

The situation calls for a concentration of effort on increased labor preduc- 
tivity directly, and indirectly through the substitution of machinery for man- 
power. The limit in this direction has by no means been reached. The ex- 
tent to which labor-saving machinery is developed depends primarily on the 
relation of the cost of man-pewer to machine-power. If conditions arise in 
the United States whereby it costs as much to hire a man to push a wheel- 
barrow as it does to hire a man te lay bricks, the answer will be the substitu- 
tion of a mechanical appliance for the wheelbarrow. 

The most unfortunate feature of the labor problem in this country is the 
question of curtailed output. Apparently, labor fails to recognize the essen- 
tial difference between combinations among workmen to raise wages and com- 
binations to curtail physical output by working rules and by opposition to 
improved machinery 

To put the fact simply, if three men are required by union rules to tend a 
machine which two could operate, the two in fact support a third in idleness. 
If a bricklayer who could lay a thousand bricks a day lays but three hundred, 
he himself and his fellow-workers are the prime sufferers. They pay the pen- 
alty in high rents. 

It is the duty of that part of the community now penalized by high labor 
costs, including a large proportion of the wage earners of the country, farm- 
ers, manufacturers, and the general public, to omit no effort to develop a com- 
pelling public opinion in regard to this problem. 


The Common Labor Supply and Immigration. 


The rapid industrial expansion of the United States has been based on im- 
migration. The war crystallized the national consciousness and a hostile gen- 
timent developed toward the admission into the country of immigrants who 
might fail to accept American standards and ideals. It is neverthe- 
less becoming increasingly clear that the restrictions on immigration which 
are now in effect require modification if we are to have a supply of common 
labor adequate for the development of the country’s industries and business. 

The problem is that of selection. Immigrants who may not immediately 
speak the English language are not necessarily hostile to the ideas and ideals 
of the United States. The desirable immigrant is he who, regardless of race 
or language, has within him the spirit of individualism in which the country 
was founded and upon which its future depends. 


Business and Government. 


A factor second to none in importance is the relation between business and 
government. Only a few countries appear to be making determined efforts to 
contro] public expenditures and their accomplishments are as yet most mod- 
est. The total burden of Federal, State and local taxes in the United States 
is staggering and it is imperative that it be lightened. A united public opin- 
ion must be developed strong enough to bring a measure of relief. 

After economy and resultant reduced taxes the next great need in the field 
of Government is freedom from legislation whims. Bad legislation is only a 
little worse than rapidly changing good legislation. 

The Federal Reserve System has proved its inherent soundness and has dem- 
onstrated its efficiency even beyond the hopes of its originators. Its success, 
however, does not preclude changes in the Federal Reserve Act suggested by 
experience. Conservative modifications to broaden its usefulness may now 


safely be made. 

At the outset of his remarks Mr. Alexander stated that 
“the year just closed will be recorded as one of the most nota- 
ble in the history of American business, for it has afforded 


the first real measure of the post-war potentialities of this 
country.” | 





A. 


Course of Postal Savings Deposits During December. 


In reporting postal savings deposits on Dec. 31 of $132,- 
282,000, as compared with $133,102,000 on Nov. 30, the 


Post Office Department in a statement made public Jan. 17 
says: 

Nearly one million dollars in Christmas funds were withdrawn from the 
world’s largest savings bank—the Postal Savings System—during the month 
of December, according to figures received at the Post Office Department 
to-day from all cities having deposits in excess of $100.000. The figures 
show that Uncle Sam, the banker, started the New Year with exactly $820,- 
000 less on deposit than he had on Nov. 30. 

But Uncle Sam is not worried. He knows that his nephews and nieces 
like to exchange holiday gifts, and besides, that is what postal savings are 
for. He still has deposits of $132,282,000, and with Thrift Week begin- 
ning to-day he hopes to augment this amount through additional deposits 
and new accounts. Each mail patron is being given a circular urging him 
to get ready for next Christmas by using postal savings. 

Despite heavy Christmas withdrawals 46 of the 112 cities in the $100,000 
class reported larger balances at the end of December than they had on 
Nov. 30. Asa result many of these cities made substantial gains in rank 
over those reporting decreased balances. 

Boston, Mass., led the list wtih an increase of $57,136, but made no gain 
in rank. Uniontown, Pa., was second, with $20,584; Chicago was third, 
with $12,879; and Mount Pleasant, Pa., was fourth, with $11,905, jumping 
from 76th to 70th place. 

Other cities showing increases in excess of $5,000 and gain in rank follow: 
Seattle, Wash., $8,548, no gain in rank; Tacoma, $7,514, no gain; Great 
Falls, Mont., $7,246, 64th to 59th place; Chester, Pa., $7,022, 103rd to 
96th; Breckenridge, Texas, $6,939, 92d to 88th: McKees Rocks, Pa., $6,149, 
33rd to 31st; Astoria, Ore., $6,084, 45th to 43rd; Tampa, Fla., $5,492, 
88th to 86th; Memphis, Tenn., $5,241, 73rd to 71st, and Lowell, Mass., 
$5,084, no gain. 

A significant feature of the report, as indicating employment conditions, 
is the fact that virgually every mining and industrial city reported deposits 
in excess of withdrawals. Figures showing deposits in the principal cities 
follow: 

Balance on deposit Nov. 30 
Decrease during December 


$133,102 ,000 





Balance on deposit Dec. 31 


New York, N. Y $43,491,638 
Brooklyn, N. Y 


$132,282 ,000 


197 ,078 
195,353 
194,624 
188,445 


Bellingham, Wash 
Great Falls, Mont 
Wilmington. Del 
Flushing, N. Y 
New Orleans, La 
Staten Island, N. Y 
Dallas, 


Elizabeth, N. J 
Mount Pleasant, Pa 
Memphis, Tenn 
Jacksonville, Fla 
Gary, Ind 

Akron, Ohio 
Birmingham, Ala 

1} Everett, Wash 

Salt Lake City, Utah 
Manchester, N 
Rochester, N 


Mitwaukee, Wis 
Jersey City, N. J 
Cincinnati, Ohio 
Cleveland, Ohio 
Uniontown, 

St. Paul, Minn 


Centralia, Wash 
San Diego, Calif 
Bremerton, Wash 
Willimantic, Conn 
Oklahoma, Okla 
Tampa, Fla_.. 
San Antonio, Tex 
Breckenridge, Tex 
Ansonia, Conn 
Youngstown, 
New Kensington, Pa 
Spokane, Wash 

| Phoenix, Ariz 
* Hammond, Ind 

| Bingham Canyon, Utah 
Chester, Pa 
Dayton, Ohio 


Toledo, Ohio 
Tronwood, Mich 
Minneapolis, Minn 
Washington, 





New Haven, Conn 
Leadville, Colo 
Anchorage, Alaska 
Hartford, Conn 


Roslyn, Wash 

I 
Pawtucket, R. I 

Louisville, Ky 

Erie, Pa. 

Kansas City, Kan 


279,619 

262,401 

257 395 
253 ,452 
249,810 
236 ,830 
235,486 
232,414 
221,072 
218,774 
211,786 | 
207 ,462 | 


Windber, 

I a i 
Tonopah, Nev 

Fall River, Mass 

Sioux City, Iowa 


East Pittsburgh, Pa 
Augusta, Ga 
Norwich, Conn___.__-.-_-_. ‘ 
Hurley, 
Boise, Idaho 

204,590 Miami, Fla 
*202,920 | Raymond, Wash 

198,337 | Brownsville, Pa 
#197 ,573 | 
$197,329 


Fairbanks, 
Long Island City, N. Y 
Paterson, N. J 


Pocatello, Idaho *Indicates November balances. 





Increase in Postal Receipts in Fifty Industrial Cities. 


December postal receipts in fifty industrial cities made 
an average gain of 7.78% over December 1921, according 
to figures made public by the Post Office Department 
Jan.10. The Department says: 


The percentage of increase would have been much larger had it not 
been that there were five Sundays in last December. As it was, the 
gain in the industrial cities fell somewhat short of the November increase 
of 9.13% and the October increase of 10.62% as compared with the same 
months of the previous year. 

The December figures, however, throw some light on the results of 
the early mailing campaign. During the “‘big rush’’ many cities reported 
daily increases in business ranging from 20 to 80% above that for December 
1921. The comparisons were made with the same day of the preceding 
vear. Thus a true basis for establishing a comparison was not shown 
by the figures since the early mailing of last Christmas forced the peak 
of business at least two days ahead of the peak of the preceding year. 

Shreveport, La., with 26.84%, reported by far the largest percentage 
of increase among the fifty industrial cities. Topeka, Kan., was second 
with 19.76: Oakland, Calif., third with 18.66: Pueblic, Colo., fourth with 
18.12: Oklahoma City fifth with 15.78; Sioux City, Lowa, sixth with 15.24; 
Fort Wayne, Ind., seventh with 15.16; Madison, Wis., eighth with 14.87; 
Phoenix, Ariz., ninth with 14.64; Knoxville, Tenn., tenth with 14.60; 
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Lynn, Mass., eleventh with 14.39, and Charlotte, N. C., twelfth with 
14.34%. 

Eight cities out of the fifty reported decreases. They were Schenectady, 
N. Y., 12.46; Cheyenne, Wyo., 8.87; Tampa, Fla., 4.89; Lincoln., Neb., 
3.87; Springfield, [Ill., 3.04: Scranton, Pa., 1.96; Wilmington, Del., 1.27; 
and San Antonio, Texas, 1.05%. Tabulated figures follow: 


STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL 
CITIES FOR THE MONTH OF DECEMBER 1922. 


December 
1921. 
$110,306 19 

99,553 45 


In- 
rease. 


December P.C. 1922 
1922. Over 1921. 

$116.069 67 

115,271 08 


Offices— 
ra ge Ohio 
Oklahoma, Okla 
Albany, N. Y 
Scranton, Pa 
Harrisburg, Pa 
San Antonio, Texas_-_-_- 
Spokane, Wash 
Oakland, Calif 
Birmingham, Ala___-- o 
Topeka, Kan 
Peoria, Ill , 
| a 
Tampa, Fla 
Fort Wayne, Ind 
Lincoln, Neb 
Duluth, Minn 
Little Rock, Ark 
Sioux City, Iowa 
Bridgeport, Conn 
Portland, Me 
St. Joseph, Mo 
Springfield, 
Trenton, N. J 
Wilmington, Del 
Madison, Wis 
South Bend, Ind 
Charlotte, N. C 
Savannah, Ga 
Cedar Rapids, lowa-_-_-- 
Charleston, W. V 
Knoxville, Tenn 
Schenectady, N. 
Lynn, Mass 
Shreve 
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Large Wool Consumption. 


Schwartze, Buchanan & Co. of London in their annual 
report on wool for 1922 call attention to the extraordinary 
consumption last year. It was something like 5,000,000 
Colonial bales, which is far in excess of the regular production 
from Australasia, the Cape and River Plate. It was only 
possible by an inroad into the huge stocks of B. A. W. R. A. 
wool and the large accumulation that has taken place in 
recent years in South America. The Australian clip in- 
ereased some 300,000 bales. The Cape’s remained prac- 
tically stationary. The weather in Australia in 1922 was 
none too good for wool growing except in Victoria. Decem- 
ber brought fair rains in other sections, causing an improve- 
ment in the outlook. As to 1923 the firm mentioned says 
that the new Australian clip is likely, as a result of the 
lighter shearing, to show a decrease estimated as high as 
200,000 bales, practically all merinos. The South African 
production will be rather larger in view of the good season. 
The River Plate clip will almost certainly show a further 
reduction. Considerably smaller supplies are therefore 
looked for, and though the B. A. W. R. A. stocks still amount 
to nearly 1,000,000 bales, mostly crossbred, it is believed 
that in about 15 months’ time these will have entirely dis- 
appeared. There is an enormous demand from all parts of 
the world, though Germany has during the last few months 
reduced her operations very considerably. There is no 
reason for a weakening of values for merino wool except that 
prices are undeniably high and at a level where a falling off 
in demand would not be unnatural. Prices of merinos are 
not expected to drop materially and the report says there is 
little likelihood of a decline in prices of crossbreds. During 
1922 wool amounting to 1,199,000 bales was sold in 8 series 
of Colonial sales in London. Of this amount 41,000 bales 
were bought for America, 729,000 bales were taken by 
British buyers and 429,000 bales by the Continent. 








Census Report on Cotton Consumed and on Hand, 
also Active Spindles and Exports. 


Under date of Jan. 16 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand and active cotton spindles for the month of December 
1921 and 1922 and the five months ending with December. 


TS 


Cotton consumed amounted to 527,945 bales of lint and 
49,078 of linters, compared with 577,561 of lint and 55,122 
of limfers in November this year, and 510,925 of lint and 
45,434 of linters in December last year, the Bureau an- 
nounced. The statistics of cotton in this report are given 
in running bales, counting round as half bales, except 
foreign bales, which are in equivalent 500-pound bales. 
COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 
(Linters Not Included) 





Cotton Consumed 
During (Bales)— 





Locality. Five 

Months 
ending 
Dec. 31. 


Decem- 
ber. 
*527 945 
510,925 
$24,437 
304,756 
203,508 
206,169 


United States 
United States 
Cotton-growing States. 
Cotton-growing States- 
All other States____. 
All other States______- 





1922 
1921 
1922 
1921 
1922 
1921 











*2 662,204 
2,484,959 
1,700,57 
1,497 ,256 

961,628 
987,703 


Dec. 31 


Cotion on Hand 


(Bales)— 











In 
Establish- 
ments. xX 


ee 


6} 1,207,195 





Consuming 


*1,921,295 
1,738,138 


921,727 
714,096 
$16,411 


In Public 
Storage & 
at Com- 
presses. x 
*4 074,945 
5,206 .663 
1 3,801,744 
4,837,475 
273,201 
369,188 








Cotion 
Spindles 
Active 
During 
December. 
(Number) 





34,968,440 
34,439,142 
15,856,774 
15,503,716 
19,111,666 
18,935,426 








x Stated in bales. 

* Includes 26,953 foreign, 5,724 Am. Eg. and 519 Sea Island consumed, 75,638 
poreign, 17,013 Am. Eg. and 3,059 Sea Island in consuming establishments, and 
54,126 foreign, 32,249 Am. Eg. and 5,140 Sea Island in public storage. 

Linters not included above were 49,078 bales consumed during Dec. 1922 and 
45,434 bales in 1921; 123,104 bales on hand in consuming establishments on Dec. 31 
1922 and 168,680 bales in 1921; and 38,103 bales in public storage and at compress, 
in 1922 and 171,303 bales in 1921. Linters consumed during the five monthg 
ending Dec. 31 amounted to 287,264 bales in 1922 and 285,344 bales in 1921. 


EXPORTS OF COTTON AND LINTERS. 





Exports 0} Domestic Cotton and Linters 
During (Running Bales)— 





Country to Which Exported. 
December . 


1921. 
214,385 
47,821 
61,207 
111,599 
48,608 
127,149 
29,056 


639,825 


5 Months end. Dec. 31. 


1922. 

890,588 
443,572 
272,241 
494,923 
404,397 
293,485 
106,846 


2,906 052 





1922. 
174,737 
89,879 


United Kingdom 

Dt s:ukisbhebebdde deodosbootoawt 
Italy 

Germany 

Other Europe 

Japan 

All other countries 165,570 


3.108.360 

















607 ,853 





* Figures include 2,445 bales of linters exported during December in 1922 and 4,394 
bales in 1921, and 14,199 bales for the five months ended Dec. 31 in 1922 and 47,745 
bales in 1921. The distribution for December follows: United Kingdom, 50 bales, 
France, 810 bales; Germany, 125 bales; Belgium, 4 bales; Canada, 1,451 bales; 
Mexico, 5 bales. 

Imports are not available. 


——————————————EEEEE 





Upward Tendency of Wholesale Prices in December. 


Although the tendency of wholesale prices was upward in 
December, no change from the general level of the previous 
month is shown by the weighted index number compiled by 
the U. S. Department of Labor through the Bureau of Labor 
Statistics, according to the Bureau’s statement made pub- 
lic Jan. 18, which adds: 


This index, which includes 404 commodities or price series taken in repre- 
sentative markets, and which is weighted according to the relative impor- 
tance of such commodities, rounds off to 156 for December, the same figure 
as announced for November. 

While there was no increase in the general price level as measured by the 
index number, appreciable advances took place among certain farm prod- 
ucts, clothing materials, chemicals, and housefurnishing goods. Among 
farm products, corn, oats, rye, wheat, hogs, lambs, cottonseed, flaxseed, 
milk, peanuts, onions and potatoes all showed small price increases over 
the month before. The increase in this group as a whole approximated 
1%%. Cloths and clothing, due to increases in cotton woven goods, cotton 
yarns, worsted yarns and raw silk, averaged about 1% higher than in No- 
vember. Chemicals and drugs were 24% higher and housefurnishing 
goods 134% higher than in the month before. A small lacrease was also 
reported for food articles. 

To offset these price increases, there were decreases among important 
fuel and lighting materials, and among metals and metal products. Fuel 
and lighting averaged almost 1% and metals 14% lower than in Novem- 
ber. No change in the general price level was reported for building mater- 
ials or for miscellaneous commodities. 

Of the 404 commodities or series of quotations for which comparable 
data for November and December were collected, increases were shown in 
170 instances and decreases in 70 instances. In 164 instances no change 
in price was reported. 


Index Numbers of Wholesale Prices, by Groups of Commodities. 
(1913 = 100) 


Dec. 1921. 
120 
136 
180 
199 
113 
158 
127 
178 


Nov. 1922. Dec. 1922. 
143 145 
143 144 
192 194 
218 216 
133 131 
185 185 
127 130 
179 182 


Farm products 

I ee a 
Cloths and clothing 

Fuel and lighting 

Metals and metal products- -- ------ 
Building materials 

Chemicals and drugs 

Housefurnishing goods 
Miscellaneous 121 122 122 
Ali Commodities 140 156 156 


Comparing prices in December with those of a year ago, as measured by 
changes in the index numbers, it is seen that the general level has risen 
11%%. Farm products show the largest increase, 20%%. Building 
materials have increased 17%, metals 16%, fuel and lighting 84%, and 
clothing 744% in price in the year. Food articles, chemicals and drugs, 
housefurnishing goods and miscellaneous commodities all show smaller 
increases compared with prices of a year ago. 
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The 1923 Trend of Motor Prices—Necessity of Increased 
Profit Margin. 

Reviewing some of the recent economic changes that have 
taken place in the autometive industry and forecasting, if 
possible, the effect of these changes upon the future prices of 
motor cars, it would seem, upon close analysis, says John W. 
Scoville in the Jan. 6 issue of the “Michigan Manufacturers 
and Financial Record,” that manufacturers, early in 1923, 
will discover that their profits are inadequate and we may 
expect a more or less general increase in selling prices. This 
upturn, he thinks, may be looked for between January 1 and 
April 1. The automobile is to-day, Mr. Scoville asserts. one 
of few fabricated products which sells below the pre-war 
level at a time when general commodities are 56% above that 
level. Labor and material costs have been rising since April 
1922, but this rise has been masked by the decline in overhead 
per car. 

Manufacturers are not likely to realize the cost increases 
promptly because of the fact that operating statements are 
not received until some time after true market conditions are 
known. It isa fact, however, he avers, that since June 1922 
total costs have been rising and the selling price declining so 
that profit markins have been growing smaller for six 
months. Conditions in November 1922 were worse than those 
of November 1921 in that greatly increased output in Novem- 
ber 1922 brought an almost negligible increase in profit. In 
the face of these conditions, certain firms probably will re- 
duce prices in the next few months, he opines, the motive be- 
ing to thus decrease overhead costs through increased volume 
of production. But these price reductions, he is sure, will not 
bring the desired results. Profits in the automobile industry 
in December, January and February will be shown, finally, 
to be not at all eommensurate with the expected heavy pro- 
duction. Mr. Scoville proceeds as follows: 


Let us consider the probable trend of the elements of production, average 
selling prices, basic material prices and wage rates in forecasting the future 
and computing the possible profits for 1923. Volume of production in the 
early months of 1923 will probably exceed the production of corresponding 
months of 1922, but it is probable that production in the last months of 1923 
will be less than for the corresponding months of 1922. Labor and basic 
materials will probably continue in 1923 the upward trend which began early 
in 1922. Let us assume that production in May 1923 will exceed the produc- 
tion of May 1922 by 25% and let us assume that wage rates and materials will 
not advance further. Then our cost index for May 1923 would stand at 92.4 
against 86 for May 1922. 

At present selling prices represented by an index number of 101.2, the 
profit in May 1923 would be 8.8% of income, and this would give to the in- 
dustry a profit of $13,000,000 in May 1923, as compared with $25,000,000 in 
May 1922. If selling prices should be reduced or if wages and materials 
should increase, the outlook would be even less favorable. 

The important point, which should not be overlooked, is that an increase 
of 25% in the velume of business next May, will not save enough in overhead 
to offset the increases in material and labor costs which have already taken 
place and the decline in selling prices which have already been announced. 

The cost of making an automobile may be divided into three elements; 
basic materials, labor and overhead. The changes in the excess of the selling 
price above these costa will indicate the trend of profits. 

In considering the changes that have taken place in the prices of the basic 
commodities used in producing an automobile, such as steel, pig iron, copper, 
tin, lead, crude rubber, lumber, turpentine and cotton, a bill of materials 
was constructed, showing approximately the number of pounds each of iron, 
copper, aluminum, rubber, etc., used in the construction of a four-cylinder 
car. 

The next step was to compute the cost of these definite amounts of basic 
materials at different times. Then the average cost of this bill of materials 
in 1914 was taken as 100, and the costs at subsequent periods were expressed 
as percentages of the average of 1914 costs. These index numbers of basic 
material costs were computed in two groups, metals and non-metals. The re- 
sults of this investigation are shown in Table 1. 


TABLE 1.—INDEX NUMBERS OF BASIC MATERIAL PRICES. 


Metal Non-Metal Total 
Indez Indez Indez 
102 99 101 
130 116 
142 153 
155 186 
141 179 
132 165 
177 188 
169 102 132 
137 82 107 
129 83 103 
126 86 104 
125 85 103 
125 88 105 
124 95 108 
122 95 107 
119 93 105 
118 92 104 
123 90 105 
127 96 110 
180 100 114 
133 110 120 
137 119 127 
147 117 131 
150 119 133 
149 122 134 


t of Labor publishes monthly indices of wholesale 
In Table 2 we compare our index number of the price of basic mate- 


Date— 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan, 
Feb. 
Mar. 
Apr. 








166 
224 
226 
206 
202 




































































rials entering into automobile construction with the Department of Labor in- 
dex of all commodities. 


TABLE 2. 
U. 8S. Dept. 
of Labor, 
All Commodtties. 


Basie Materials 
Used in Automobile 
Construction. 
188 
132 
107 
107 
106 
120 
131 
133 
134 


An accompanying chart shows that the prices of materials used in automo- 
bile construction have fallen much nearer to pre-war levels than the average 
prices of all commodities. Basic materials used in automobile construction 
reached a low point in the period from August to October 1921, when their 
average price was only 3% above pre-war levels. In fact, these prices were 
nearly stationary until April 1922. But beginning with May 1922 an advance 
commenced which has averaged nearly 5 points a month and in November 
our index stands at 134, the highest point reached since December 1920. 

We now come to a discussion of the second element of cost, which is labor. 
The U. S. Census Bureau gives the wages and the cost of materials for the 
automobile industry in 1921 as follows: Wages, $220,940,516 ; cost of mate- 
rials, $1,104,497,012. This would indicate that wages amounted to about 
one-fifth as much as the cost of materials. A labor agitator might use these 
figures to prove that labor is not getting its rightful share of the product. 
But the figures are misleading, for the materiale bought by manufacturers of 
automobiles are batteries, tires, bodies, axles and other things on which much 
labor has already been expended. Even the basic materials which we have 
used in our index, such as steel, copper and lumber, have already had much 
labor spent in their production. 

Labor costs are several times as important as material costs in the produc- 
tion of automobiles. In Table 3 we show the average weekly earnings of 
New York State factory workers and the average weekly earnings of workers 
in automobile factories as reported by the U. 8. Department of Labor. 


TABLE 3.—AVERAGE WEEKLY EARNINGS. 


N.Y. State Factoriées. Automobile Factories. 
—_— 26.77 
33.63 
28.49 
33.12 
17.58 
27.18 
28.30 
32.70 
33.93 
33.25 
29.70 
32.27 
32.22 
32.20 
33.44 


These figures indicate that in the deflation of 1920, labor did not ‘“‘deflate,’’ 
except through unemployment. Wage rates declined but little and weekly 
earnings of those who worked declined but a trifling amount. In recent 
months the tendency of wage rates has been upward. On Nov. 1 1922, the 
Federal Reserve Bank of New York reported: “. . the hiring rate of 
wages for unskilled labor in this district, which represents open market labor 
conditions, has risen 9% since July.”” On Sept. 1 the U. S. Steel Corpora- 
tion advanced wages 20%. Wage advances have been granted by many firms. 
While there is no very good statistical measure in existence of the cost of 
labor, we believe the index numbers given in Table 5, based on many sources 
of information, are substantially correct as to changes in average hourly wage 
rates. 

In a brief year the labor situation has completely reversed itself and in- 
stead of a National Conference on Unemployment, labor is fully employed 
and labor shortages are reported from some places. 

The third item of production costs is overhead. We are using this term 
in a slightly different sense than is usual, including under overhead all those 
costs which are independent of the rate of production. Overhead thus in- 
cludes all expenses, such as insurance, taxes, rent, advertising, administra- 
tive and selling expense, and a certain percentage of indirect labor and a 
small percentage of direct labor. The total monthly overhead expense of the 
automobile industry has probably not changed much in the past two years. 
But the overhead per car produced has changed very much, on account of the 
great fluctuations in production. 

The following table shows the monthly production of automobiles by mem- 
bers of the N. A. C. C. and index numbers of the overhead per car, based on 
the supposition that overhead expense per car varies inversely as the produc- 


tion. We have assumed that 100 represents the overhead per car in July 
1921: 


Jan. 
Jan. 
July 
Jan. 
Apr. 
July 
Sept. 
Oct. 
Nov. 


Jan. 
Jan. 
Jan. 
July 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 


27.61 
25.27 
24.42 
24.19 
24.59 
24.15 
24.59 
24.89 
24.77 
25.11 
25.72 
25.61 


TABLE 4. 


Monthly Produc- 
tion of Automobiles. 
63,705 
63,933 
60,952 
55,680 
40,698 
32,908 
46,247 
60,566 
91,876 
108,568 
123,258 
143,434 
107,009 
126,691 
104,014 
Oct. 107,400 
Nov. 109,000 
We will now combine our index numbers for the prices of basic materials, 
labor, and overhead per car into a single index of cost. By cost we mean 
not merely manufacturing cost, but the entire cost of making and selling the 
cars. To get a single cost index it is necessary to weight, each of the three 
factors, and we have used the following weights: Basic materials, 20; labor, 
50; overhead, 30. 
The choice of these weights is somewhat arbitrary, but a slight change in 
the weighting will have but little effect on the final cemputations. The Na- 


Relative Over- 
head Per Car. 
100 
100 
104 
114 
157 


194 


July 
Aug. 
Sept. 
Oct. 

Nov. 
Dec. 

Jan. 

Feb. 
Mar. 
Apr. 
May 

June 
July 
Aug. 
Sept. 
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tional Bureau of Economic Research finds that about 75% of the value of the 
product of U. S. factories is paid to employees for services. Many employees 
in automobile prodvction would be classed under overhead and some labor has 
been expended on the production of basic materials. A consideration of op- 
erating statements has convinced the writer that the weights used are sub- 
stantially correct. 


TABLE 5.—INDEX NUMBERS OF COST PER CAR JULY 1921 
TAKEN AS 100. 

Basic Materials. Labor. 
ES Ee Me enn 101 
0 ee 101 
0 SS cee 100 
EE eee 96 
1921__ 97 
96 
98 


Overhead. 
100 
100 
104 
114 
157 


Total. 
100 
99 
100 


July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
sept. 
Oct. 
Nov. 

While this weighting makes overhead 30% of the total cost in July 1921, 
the relative importance of overhead is reduced as production increases until 
in June 1922 the overhead by this weighting amounts to less than 16% of 
the total cost. The final index numbers of the three elements of cost, mate- 
rials, labor and overhead, and a combined index for all three appear in Ta- 
dle 5. 

The material index has been pushed downward by two months, as it is two 
months or more after the purchase of basic materials before they come out in 
finished cars. The last column of Table 5 shows that the average costs per 
vehicle increased from July 1921 to December 1921. The average cost per 
vehicle then declined from 125 in December 1921 to 85 in June 1922, the 
costs being expressed by index numbers. Since June average costs of making 
and selling an automobile have been increasing, until in November the index 
number is slightly over 97. 

The next step in our analysis is to determine the changes that have taken 
place in. selling prices. In order to get the price trend, we found the total 
cost of one touring car of each of the nine most prominent makes, except 
Ford. In Table 6 we show the total list price of these nine cars, by months, 
and in the last column the same figures are reduced to index numbers. 


TABLE 6. 


Total Price. Index Numbers. 
$10,430 127.5 
10,430 127.5 
9,590 117.3 
9,630 117.6 
9,630 
9,480 
9,040 
8,875 
8,830 
8,830 
8,830 
8,780 
8,780 
8,420 
8,300 
8,275 101.2 
8,275 101.2 


The index numbers in Table 6 were chosen so that the business in June 
1922 would show a profit for the entire industry of about 21% of the income. 
Some companies made more and some less than this amount. These figures 
are for the entire industry other than Ford. On account of the number of 
closed corporations and due to the issuance of quarterly and yearly statements, 
instead of monthly statements, the per cent of profit in June 1922 can only 
be estimated. There is evidence, however, to indicate that the figure chosen 
for June is nearly correct. While the average percentage of profit to income 
may not be exactly correct, a slight error either way will not invalidate our 
conclusions. We are now in a position to compare the trends of cost and in- 
come for the automobile industry, and this is done in Table 7. 


TABLE 7—COMPARISON OF INDEX NUMBERS OF COST AND SELLING 
PRICE PER VEHICLE FOR THE AUTOMOTIVE INDUSTRY. 


Index of Index Difference Profit as a Per 
Selling Price. of Cost. or Profit. Cent of Income. 
ae 127.5 100 27.5 21.5 
127.5 99 28.5 22.4 
117.3 100 14.8 
117.6 101 15.1 
117.6 114 3.1 
125 *7.9 
110 5 
102 6.0 
92 14.8 
89 17.6 
86 20.4 
85 20.8 
91 15.3 
89 13.6 
95 6.4 
97 4.2 
4.2 
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July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 


108 
108 
108 
107.4 
107.4 
103 
101.5 








July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 
Nov. 97 


*Indicates loss. 


The wicest gap between selling price and cost is in July and August 1921. 
While the profit as a percent of selling price was 21.5% in July 1921, it was 
only 15.3% in July 1922. The per cent of profit was 14.1 in October 1921 
and only 4.4 in October 1922. Since June 1922 profit margins have been be- 
tween the two jaws of a vise—rising costs and declining income per vehicle. 


In his conclusions, Mr. Scoville reasons thus: 

The operating statements of particular companies may not show the same 
kind of trends as this analysis. This deviation might be brought about by a 
treatment of reserves in such a way as to equalize monthly profits. Cost fig- 
ures prepared by cost acountants may show declining cost. in a period when 
prices are rising because materials are bought months in advance of the time 
when they finally come forth in a finished car. If the management relies 


j 











only on operating statements, and not on current prices, it is likely to wake 
up some day to some unpleasant realities. 

Automobile manufacturers should realize, whatever their book profits may 
seem to be, that costs have been rising and profit margins have been narrow- 
ing for months. By costs, we mean current costs at market prices. 

We will now compute the monthly income of the automobile industry (ex- 
cept Ford) by multiplying the number of cars sold by an average price per 
car. We will assume an average price of $1,200 for July 1921, and we will 
have subsequent prices follow the same course as our index numbers of selling 
price. To these income figures, we will apply the per cent of profit figures 
in the last column of Table 7, to get the monthly profits for the industry. 

The results of these calculations appear in Table 8. 


TABLE 8. 
Average 
Price. 
$1,200 
1,200 
1,104 
1,107 
1,107 
1,091 
1,040 
1,021 
1,016 
1,016 
1,016 
1,010 
1,010 

969 
969 
966 
966 


Cars 
Produced. 
64,000 


Income. 
$76,800,000 
76,800,000 
67,344,000 
61,992,000 
45,387,000 
36,003 ,000 
47,840,000 
62,281,000 
93,472,000 
110,744,000 
124,968,000 
144,430,000 
108,070,000 
123,063,000 
100,776,000 
103 362,000 
105,294,000 


Profits. 
$16,512,000 
17,203,000 
9,967,000 
8,741,000 
1,407,000 
*2 844,000 
239,000 
3,737,000 
13,834,000 
19,491,000 
25,493,000 
30,041,000 
16,535,000 
16,736,000 
6,450,000 
4,341,000 
4,422 000 


July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 
Mar. 
Apr. 
Mav 
June 
July 
Aug. 
Sept. 
Oct. 
Novy. 


ee oe 
SSS 
61,000 
ote 56,000 
RRO 41,000 
1921 33,000 
46,000 

61,000 

92,000 


*Indicates loss. 


Since the percentage of closed cars is greater in the winter, the actual in- 
come for the winter months may be slightly greater than the figures in Table 
8. While our estimates indicate net profits for the industry (excepting 
Ford) of about $143,000,000 for 1922, it is possible that we are below the 
true figures by as much as $35,000,000. The trend of profits in our analysis 
is probably more nearly correct than the absolute figures. 
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The Week With the Federal Reserve Banks. 


Aggregate reduction of $118,900,000 in total earning 
assets, accompanied by a further decline of $56,200,000 in 
Federal Reserve note circulation, is indicated in the Federal 
Reserve Board’s weekly bank statement issued as at close 
of business on Jan. 17 1923, and which deals with the results 
for the twelve Federal Reserve banks combined. Gold 
reserves show a further increase of $14,500,000 and total 
reserves an increase of $26,700,000. Deposit liabilities of 
the Reserve banks declined by $50,400,000 and the reserve 
ratio rose from 73.6 to 76.1%. After noting these facts 
the Federal Reserve Board proceeds as follows: 


As against slight changes in holdings of discounted bills, the Reserve 
banks report a reduction of $24,400,000 in acceptances of $18,800,000 in 
Government bonds and notes and of $76,900,000 in Treasury certificates. 
Federal Reserve note circulation on Jan. 17 was $2,256.500.000, a reduction 
of $207.600,000 since the recent high figure reported on Dec. 27 1922. 
Last year the reduction for the corresponding period was $213,800,000. 

Gold reserves of the System show an increase of $14,500,000, larger 
totals being reported for every Federal Reserve bank, except New York, 
which shows a reduction of $36,700,000 in gold reserves. The largest 
increases are shown as follows: Chicago, $13,160,000; Boston, $12,100,000; 
Cleveland, $6,600,000, and Richmond, $6,000,000. 

Holdings of paper secured by Government obligations show an increase 
for the week from $282,000,000 to $284,000,000. Of the total held on 
Jan. 17. $138,506,000, or 48.8%, were secured by United States oonds, 
$2,000,000, or 0.7%. by Victory notes, $117,700,000, or 41.4%, by Treasury 
notes and $25,900,000, or 9.1%, by Treasury certificates, compared with 
$140,4C0,000, $1,900,000, $111,300,000 and $28,400,000 reported the 
week before. 


The statement in full in comparison with preceding weeks 
with the corresponding date last year will be found on 
subsequent pages, namely, pages 274 and 275. A summary 
of changes in the principal assets and liabilities of the Reserve 
banks on Jan. 17 1923, as compared with a week and a. year 
ago, follows: 


Increase (+).¢7 3 Decrease (—) 


ince 
Jan. 10 1923. Jan. 18 1922. 
, -+- $162,600 ,000 
4+-178,800, ‘000 
—108 ,800,000 


Tota! reserves 
Gold reserves 
Total earning asse 
a eee | bills, eee OS RSE eae . 
ecured by U.S Govt. obligations - - 
rotted bills p ER 
Purchased bills 
United Senta securities, total 
Bonds and notes 
U. 8. Certificates of Indebtedness 
Total deposits 
Members’ reserve deposits 
Government deposits 
Other deposits 
Federal Reserve notes in circulation - 
F. R. Bank notes in circulation, net liability 











The Week With the Member Banks of the Federal 
Reserve System. 

Loan liquidation, aggregating $119,000,000, and reduction 
of $46,000,000 in investments, accompanied by reductions 
of $165,000,000 in Government deposits and of over $100,- 
000,000 in borrowings from Federal Reserve banks, are 
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indicated in the Federal Reserve Board’s weekly consolidated 
statement of condition on Jan. 10 of 781 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those of the Federal 
Reserve banks themselves. 

Loans secured by stocks and bonds 
$123 ,000,000, while other loans show 
000,000. Of the total decrease in 
$38 000 000 represents a reduction in 
Member banks in New York City report a reduction of 
$149,000,000 in loans on corporate securities, as against an 
increase of $19,000,000 in other loans, and a reduction of 
$8,000,000 in investments, practically all in corporate 
securities. 

Total borrowings of the reporting institutions from thg 
Federal Reserve banks show a decline for the week from 
$390,000,000 to $289,000,000, or from 2.4 to 1.8°% of their 
combined loans and investments. The member. banks In 
New York City report a reduction of $5,000,000 in borrowings 
from the local Reserve Bank and from 2.4 to 2.3% ¢ in the 
ratio of these borrowings to total loans and investments. 
Further comment regarding the changes shown by these 
member banks is as follows: 

As against the large reduction in Government deposits, net demand 
deposits show an increase of $68,000,000, while time deposits declined 
by $33,000,000. The New York City banks report reductions in all Classes 
of deposits: $82,000,000 in Government deposits, $26,000,000 in net 
demand deposits and $7,000,000 in time deposits. 

In keeping with the increase in demand deposits reserve balances of the 
reporting institutions show an increase of $15,000,000, while cash in vault 
shows a decline of $9,000,600. Corresponding changes for the New York 
City banks are an increase of $34,000,000 in reserve balanucs and an increase 
of $2,000,000 in cash on hand. 

On a subsequent page—that is, on page 275—we give 
the figures in full contained in this latest weekly return of 
the member banks of the Reserve System. In the following 
is furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+-) 


show a reduction of 
an increase of $4,- 
about 
corporate securities. 


investments 


or Decrease (—) 


Since 
Jan. 3 1923. Jan. 11 1922. 
Loans and discounts—total____________- —$119,000.000 +8$372,000,000 
Secured by U. 8S. Govt. obligations_ — —_ —-] 000,000 —171,000,000 
Secured by stocks and bonds___.._..-- —123 ,000 D000 +634 ,000,000 
i nibinmtiainn + 5,000,000 —-91 ,000,000 


Ig i tl 
SOOO ee eae ae 
U.S. Victory notes and Treasury notes. 
“RTOAMUEY GOTCETIORGGS..... caccnccocccse 
Other stocks and bonds________-___-- 

Reserve balances with F. R. banks 


—4,000,000 +1,1 
—1 ,000,000 +- 544 ,000 ,000 
+ 6,000,000 +485 000,000 
—-13,000 ,000 — 14,000 ,000 
——-38 ,000 ,0O0 + 98 ,000 ,000 
+ 16,000,000 +- 148,000,000 


13,006 ,600 


-——— = = 


I —~J 000,000 + 1,000,000 
ES ee eee ee —165,000 ,000 — 53 ,000 ,000 
Dee Goatees GOOREOE.. . «a ccncccccceecese +-68 000,000 +-1,168,000,000 
, f  — — ieee Se Pe Seay ae 8 ——33 .000 .000 +696 ,000 ,000 
Total accommodation at F. R. banks__.. —101,000,000 ~241,000,000 








Offering of $50,000,000 Republic of Cuba Bonds. 

Following the acceptance last week of the bid of the syn- 
dicate headed by J. P. Morgan & Co., for the $50,000,000 
bonds of the Republic of Cuba—the bonds were offered for 
public subscription by the syndicate on Monday last, Janu- 
ary 15 (subject to receipt and acceptance by the syndicate) 


.at 9914% and accrued interest to yield over 5.55%. Sup- 
plementing our item of a week ago (page 125) reporting the 


acceptance of the Morgan bid for the bonds, we quote the 
following special cablegram to the “Journal of Commerce” 
from Havana Jan. 12: 


The $50,000,000 Republic of Cuba loan was awarded to-day to J. P. 
Morgan & Co. on a bid of 96.77. Associated with the Morgan company 
in the loan are the Guaranty Trust Co., the National City Co., Kuhn. Loeb 
& Co., the Bankers Trust Co., Harris, Forbes & Co. and J. & W. Seligman 
& Co. 

Two other bids were opened. 
Higginson & Co., of Boston, 93.35. 

President Zayas announced the award. Secretary of the ‘Treasury 
Despuigne presided at the opening of the bids, assisted by General Enoch 
Crowder, Mr. Graham, of the Havana branch of the Bank of Nova Scotia: 
John Durrell, Vice-President of the National City Bank, and other bankers. 

The syndicate offering the bonds is composed of J. P. 
Morgan & Co., Kuhn, Loeb & Co., the National City Co., 
the Guaranty Co. of New York, the Bankers Trust Co.. 
New York, Harris, Forbes & Co., J. & W. Seligman & Co. 
and Dillon, Read & Co. Several hundred dealers and dis- 
tributing institutions are members of the countrywide 
selling organization. The loan is designated as an “external 
loan, thirty year sinking fund 514% gold bonds.” The 
bonds are to be dated Jan. 15 1923 and are to mature Jan. 15 
1953. They are not redeemable for twenty years except 
for the sinking fund. Coupon bonds in denominations of 
$1,000, $500 and $100, they are registerable as to principal 
only. Principal and interest (Jan. 15 and July 15) are pay- 


Speyer & Co. offered 93.57 and Lee, 


able in United States gold coin of the present standard of 


weight and fineness in New York City at the office of J. P. 
Morgan & Co. The principal and interest of these bonds are 
to be forever exempt from any Cuban taxes now existing 
or which may hereafter exist. Pointing out that the bonds 





are issued with the acquiescence of the United States Gov- 
ernment under the provisions of the treaty dated May 22 
1903, the offering circular says: 


Agreement With the United States. 


By an Act of the United States Congress dated March 2 1901, certain 
provisions were formulated which have been incorporated by amendment 
in the Cuban Constitution and have also been embodied in a Treaty, dated 
May 22 1903, between the United States and Cuba. Under these pro- 
visions, commonly referred to as the ‘‘Platt Amendment,”’ the Republic of 
Cuba agrees not to contract any public debt the service of which, including 
reasonable sinking fund provision, cannot be provided for by the ordinary 
revenues. In addition to this financial safeguard, the Republic also agrees 
not to enter into any foreign treaty or compact which may impair its inde- 
pendence, and furthermore grants to the United States the right to inter- 
vene for the purpose of preserving Cuban independence and maintaining a 
government adequate for the protection of life and property. 

The new loan provides for a sinking fund, which begins 
at the rate of $500,000 in the first year and increases by 
$50,000 annually during each of the first ten years, $100,000 
annually during the second ten years and $200,000 annually 
during the third ten years, the result being the complete 
amortization of the loan by the sinking fund over its thirty 
years’ life. To these minimum sinking fund payments, 
the circular states, there is to be added 10% of the gross reve- 
nues of the Cuban Government in excess of $60,000,000 in 
any fiscal year. The bonds are not to be callable, except 
under the provisions of the sinking fund, for the first twenty 
years, but thereafter may be called for payment, as an en- 
tirety, at par, accrued interest being also payable. From 
the New York “Times” of the 15th inst. we take the fol- 
lowing: 

The Cuban law authorizing the loan provides that $24,000,000 of the funds 
realized are to be placed at the disposal of the Department of Public Works. 
Of this amount $12,000,000 is to meet obligations of the department incurred 
previously to July 1 1922, while $6,000,000 will go for reconstruction and 
repairs. An additional $6,000,000 will be at the disposal of the Department 
after obligations of the other branches of the Government have been met 
and the Ministry of the Treasury has received funds to meet the expense of 
auditing Government accounts and collecting sales and gross receipts taxes. 
Not more than $9,000,000 will be deposited in the Treasury to replace the 
“fund of special accounts.’’ The $5,000,000 loan obtained from J. P. Mor- 
gan & Co. in 1922 will be liquidated. 

The interest and sinking fund on the loan will be met from sales and gross 


receipts taxes, amounting to 1% on gross sales, or receipts of merchandise, 
from manufacturers, hotelkeepers, public utility corporations and others. 


Regarding the security, debt, revenues and trade, we quote 
the following from the circular: 


Security. 

These bonds are to be the direct obligations of the Republic of Cuba, 
which pledges its good faith and credit for the prompt payment of principal 
and interest. In addition they are to be secured: 

(a) By a charge on certain revenues of the Republic, including the customs 
revenues, subject to existing charges, but prior to any future charges. The 
customs revenues have alone averaged $46,292,000 annually during the last 
five years, the lowest receipts in any one of such five years having been over 
$30,000,000 in the critical year of 1921-1922. The existing charges uponthe . 
customs prior to these bonds for the current fiscal year amount to $3,985,750, 
of which amount $2,145,000 is payable in the first instance out of other 


revenues, which, during the last five years, have averaged $4,430,000 
annually. 


(b) By a first charge on 10% of the amount by which the revenues of the 
Government in each fiscal year exceed $60,000,000. 


Debts, Revenues and Trade. 


The funded debt of Cuba on July 31 1922, amounted to $91,542,400, of 
which $51,703,500 was external debt. Revenues during the ten years ended 
June 30 1922, averaged $60,329,000 annually. The budget estimate for the 
current fiscal year is $55,638,800 and estimated expenditures amount to $54,- 
852,102. During the first six months of the current fiscal year revenues 
have totaled $29,218,000, as against expenditures for the same period esti- 
mated in the budget at $28,253,000. 

The exports during the ten years ended Dec. 31 1921, have averaged 
$347 ,852,000 annually, of which $274,890,000,.or 79%, were sent to the 
United States. Imports during the same period averaged $255,918,000 
annually, of which $181,655,000, or about 71°, came from the United 
States. ‘These figures indicate a surplus of exports over imports averaging 
$91,934,000 annually. 


The following summary of present conditions in Cuba is 
furnished by the bankers offering the bonds: 


The tmprovement in the sugar industry in Cuba during the last twelve 
months has been quite remarkable. At the close of last year Cuba had left 
unsold 1,225,000 tons of raw sugar, and prices were at an abnormally low 
level. During the last twelve months the price of raw sugar has about 
doubled, the carry-over has been liquidated and nearly 4,000,000 tons of the 
1921-1922 crop sugars have been produced resulting in an insignificant carry- 
over at the end of this year. The grinding season is now opening in Cuba 
with an estimated production for the current year ef 4,000,000 tons, and 
with the assurance of favorable price. 

The drastic liquidation which began two years ago, and the subsequent 
great improvement in the sugar situation, have reflected themselves in 
Cuban Government affairs. The Zayas Administration, which came into 
office two years ago, at a time of an acute economic and financial crisis, has 
succeeded in bringing about a balanced Cuban budget at a much earlier date 
than was then believed possible. This improvement in Cuban economic and 
governmental affairs is due, perhaps, primarily to the great resiliency of a 
country of rich soil which contributes to the world a basic product so 
essential as sugar. 

The rapidity of Cuba's improvement has also been helped by her unusual 
currency position. Except for her subsidiary coinage Cuba uses United 
States money. The Cuban nation, therefore, in the period of readjustment 
since the ending of the World War, has been entirely free from any currency 
inflation. In fact, it has been estimated by competent banking authorities 


in Havana that the people of Cuba have in circulation over one hundred 
millions of dollars in notes of the Federal Reserve Banke of the United States. 
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This is, in effect, money due from the United States Federal Reserve Banks 
to the people of Cuba, and constitutes an amount greater than the total 
external debt of the Republic of Cuba, including the present loan. 

* In no small degree, however, the improvement in Cuba has been brought 
about through Gen. E. H. Crowder, the personal representative of the Presi- 
dent of the United States, who, acting under the direction of Secretary 
Hughes and in cordial co-operation with President Zayas, has been of great 
assistance in introducing economies in governmental operations and in- 
creases in governmental revenues. 

The financial statement from Cuba indicates that during the first six 
months of the present fiscal year the revenues amounted to $29,000,000 
and the expenses to about $28,000,000, the result being a surplus of income 
over expenses of approximately $1,000,000. 


The amount due on subscription allotments will be pay- 
able about Feb. 1 1923 at the office of J. P. Morgan & Co. 
in New York funds against delivery of Trust Receipts, 
exchangeable for definitive bonds when prepared and re- 
ceived. The bonds were admitted to the New York Stock 
Exchange list early this week. 








Conference Between U. S. and British Debt Missions 
Suspended. Return of Latter to Europe. 

The conversations between the American and British 
Debt Commissions looking to the funding of Great Britain’s 
debt to the United States, were terminated on Thursday 
of this week (Jan. 18), the British mission leaving Washing- 
ton that day for New York; the mission will sail for Europe 
to-day (Jan. 20). In announcing the proposed return of the 
British delegation, the American Commission—(which is 
known as the World War Foreign Debt Commission) issued 
the following statement on the 18th inst.: 


The two Commissions have given long and detailed consideration to thé 
questions involved in the funding of the debt. Progress has been made 
towerd a mutual understanding of the problems involved and discussions 
have now reached a point at which the British Government thinks it 
desirable that the Chancellor of the Exchequer should return to London for 
consultation. 

The discussions have, therefore, been adjourned and the Chancellor of the 
Exchequer will sail on the 20th instant. 


The arrival on the 4th inst. of the British Mission, headed 
by .Stanley Baldwin, Chancellor of the British Exchequer, 
and Montagu C. Norman, Governor of the Bank of England, 
was told in our issue of Saturday last (page 125) in an item 
in which we also referred to the discussions last week be- 
tween the American and British debt-funding missions. 
That the two bodies appear to have been unable to come to 
agreement—the interest question being one of the principal 
points at issue—is evidenced in newspaper reports from 
Washington, one of which (to the New York ‘‘Times” Jan. 
18) we quote herewith: 


No agreement was reached by the British and American Debt Commissions 
at their joint meeting to-day, and the members of the British mission left 
at 1 o-clock for New York, whence they will sail Saturday for London, to 
report to their home Government. 

An intimation was given, however, that the situation as regards the fund- 
ing of the British debt was not critical and that within a short time an agree- 
ment would be reached, possibly within the next few weeks. As evidence of 
this favorable trend it was announced that the British mission would not 
return to the United States and that details of the funding problems would be 
handled by Ambassador Geddes. 

There is a differenee of opinion as to whether the proposal for a modifica- 
tion of the American law on the debt will be made while the present Congress 
last. Some members of the commission feel that it might not be brought 
forward until the next session. The fact is that political conditions at home 
and in Continental Europe may affect the decision. 

The British mission came to this country prior to the meeting of the Pre- 
miers in Paris, at a time when it was hoped that decisions reached at that 
conference might cause a favorable atmosphere here for legislation which 
would modify the terms under which the British debt might be funded. As 
the conference of Premiers failed it is said that there are members of both 
the American and British Commissions who feel that it would be better to 
delay until future happenings abroad. 

The point was made, however, that whatever might be developed, Great 
Britain, within a reasonably short time, would enter into an agreement, 
fund the debt and that the delay should not be considered as an attack upon 
the solvency of Great Britain. The departure of the mission without reach- 
ing a tentative agreement was characterized as a ‘“‘delay’’ rather than a 
‘*break.”’ 

The failure to reach a tentative agreement here was largely because of the 
reffisal of the American Commission to accept 3% interest on the debt, 
spread over a period of from fifty to sixty-six years. Some doubt was ex- 
pressed by American representatives that Congress would be willing to modi- 
fy the law to permit even 3 1-3 or 3% %. 

Faced by such a situtation, the British mission, it is understood, expressed 
the belief that it was advisable for it to return to London, make a full report 
of the argument presented by the American Commission and await the 
developments of the next few weeks in the foreign situatiou, expecially with 
regard to Continental Europe. 

The best evidence that both Commissions are hopeful of favorable action of 
some sort is found in the fact that the handling of the British interests was 
left by the mission in the hands of {mbassador Geddes and the representa- 
tives of his embassy. No date has been set for another meeting of the 
American Commission and it will probably depend upon the information 
received here after the members of the British mission have consulted with 
cabinet in London. 


The previous day the Associated Press in a Washington 
dispatch Jan. 17 said in part: 

In both British and American circles to-day it was emphasized that there 
would be only a suspension of the negotiations: That a settlement of the 
debt, the greatest single international financial] transaction in the history of 


the world, must and would be reached. Both s‘des to the negotiations also 
were agreed that a speedy adjustment was desirable, not only because of 





the effect that this would have upon the two countries, but upon world 
conditions generally. 

Just how far apart the commissions are at this time neither side will say, 
but in American quarters it was declared that the differences in views was 
not great. The interest rate constitutes the chief point of debate, with the 
time the debt is to run and the minimum annual payments to which Great 
Britain is to bind herself, lesser elements in the equation. 

Both commissions find themselves in much the same position as regards 
the requirement of governmental sanction of any terms reached. 

The Americans must go directly to Congress for approval of the refunding 
arrangement and naturally they have frankly stated to the British that they 
could not accede to conditions of settlement which could not be expected 
to receive ready ratification by that body. 

Likewise, the British mission must act in full accord with the desires of 
the London Cabinet, which, in forming its ultimate judgment, could be 
expected to have regard for the question of whether the terms could be 
expected to meet with the approval of a majority in Parliament. It was 
explained that one principal reason for the return of the British mission to 
London at this stage was to put Premier Bonar Law’s Parliamentary 
lieutenants in possession of the facts necessary to guide them in their action 
in Parliament. 

Whether a British mission will be returned to the United States to con- 
tinue the negotiations now is undetermined. It is regarded as within the 
probabilities, however, that the personal account of the negotiations to 
be given to the Cabinet by Stanley Baldwin, the British Chancellor of the 
Exchequer, who heads the British group, wiil clear the way for a completion 
of the negotiations through the British Embassy. 

The departure of the British on Saturday is in accord with arrangements 
made before their arrival in this country two Weeksago. At that time, how- 
ever, it was hoped that the period spent here would be sufficient to bring 
the views of the two Governments into accord. With both sides making 
concessions from the start, this hope appeared likely of realization until the 
session last Friday, at the conclusion of which the British found it desirable 
to cable to London for additional instructions. 


On Monday, the 15th inst., when the discussions were 
expected to reach consideration of definite methods of pay- 
ment, a postponement until the succeeding day was asked 
by the British delegation, by which time (Washington 
advices to the “Journal of Commerce” stated) Chancellor 
Baldwin expected to receive cable instructions from London 
as to the final position to be taken by his mission towards 
the suggestions advanced by the Americans. The “Journal 
of Commerce”’ advices also stated: 


The differing views of the negotiators as to the terms of settlement, it 
was indicated at the Treasury, find the British favoring a funding scheme 
which would provide a maturity of about sixty-six years and an interest 
rate of about 3%, while the Americans are holding out for a maturity 
of not more than fifty years and seeking to keep the interest rate up to 
about 4% or44%. 

It was disclosed, incidentally, at the Treasury, that the Government 
is shaping its fiscal policies toward the funding of the Liberty loans as 
they come due on the basis of the rates obtaining in the markets at their 
maturities. 

Some disappointment was evidenced by commission members to-day 
at the postponement of the meeting with the British, since in view of 
their desire to complete the discussion’ and return to England at the 
end of the week it is felt that each day's work must be made to count. 
The hitch in the proceedings appeared to be somewhat of a surprise to 
the American Commission and while Mr. Mellon was declared to be hopeful 
that the discussions would proceed readily toward a definite understanding, 
it was reported that he would not predict the consummation of an under- 
standing upon which funding arrangements would be based. 


Learn What Britain Can Pay. 

Despite the repeated official declarations that nothing specific in the way 
of terms has yet been taken up by the Anglo-American det negotiators, 
it was made plain at the Treasury that the Commission has satisfied itself 
not only as to what the British want in the way of terms, but what they are 
capable of paying for the next few years. Conclusions of the Commission 
are being carefully guarded, but it was indicated that payments of interest 
on the basis of semi-annual installments of $100,000,000 already received 
could not be expected for the immediate future. Interest approximating 
that amount, it was expected, would cause a deficit in the British budget for 
their fiscal year 1924 of some $300,000 ,000. 

Reduction of expenditure in some lines will be made by the British, ac- 
cording to the belief of the Commission, but it was indicated that there is 
no desire to bring hard pressure to bear upon the British Exchequer at the 
outset and that the Commission was mainly concerned with the fixation 
of some amount which would be applied yearly to the liquidation of the prin- 
cipal of the debt. 

In this connection it was stated officially that the accrued and unpaid in- 
terest, which was deferred for three years ended last April, and amounts to 
$611,044,202, is considered as principa! to be added to the principal obliga- 
tions held of $4,074,818,358, making the total British indebtedness $4,685,- 
862,560, the amount to be considered as principal under any funding ar- 
rangements to be decided upon. 


Rate of Interest. 

Prosecution of a proposal fixing the interest at which the debt is to be 
funded as low as 3%, it was stated, would be met with considerable resist- 
ance by the American Commission, but it was held that the exact rate of 
interest could not be settled until it was definitely determined what method 
of payment should be selected, as the different factors involved in the final 
method would go far toward determining the interest rate. 

The suggestion has been made, it was disclosed, that whatever rate of in- 
terest is adopted should be made to apply retroactively to the creation of the 
various credits in favor of Breat Britain, which might have the effect of re- 
ducing substantially the total of $611,000,000 of interest accrued, but the 
impression was given that the Commission was disinclined to apply any new 
interest rate further back than an adjustment on the $100,000,000 install- 
ment paid last fall, which was computed at 5%. 

On the 16th inst., when the members of the two com- 
missions were unable to reconcile their views, the nego- 
tiations were suspended until Phursday, the 18th inst. 
The Associated Press advices from Washington on the 
17th inst. in noting this said: 

The subject matter of the conversations at to-day’s joint session, which 
lasted about an hour, was carefully guarded by both the Americans and the 
British, but there were indications that the present difference had to do 
jargely with the question of the interest rate. It was reported that the 
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British mission had suggested 3% and that this had been approved yester- 
day by the British Cabinet, which had before it an account of the progress 
of the negotiations forwarded by the mission. 


View of American Members. 

It was learned authoritatively that at previous sessions there had been 
discussion of the statement that 3% was the average rate of Government 
Joans in norma! times and that the figures examined by the commissions had 
appeared to support this contention. Since this figure is considerably 
below the rate of interest now paid by the American Government on the 
money borrowed and advanced to Great Britain, however, some members, 
at least, if the American Commission were represented as feeling that they 
hardly would be justified in recommending such a figure to Congress. 

While the State of the negotiations after to-day’s session was described 
officially as practically the same as that obtaining after the previous meeting 
on last Friday, both the Americans and the British expressed hope of an 
agreement in principle before the end of the present conversations. 

As indicating that the terms discussed were not being 
enthusiastically received abroad, we quote the the following 
London press advices Jan. 14: 

Commenting editorially to-day on the debt negotiations at Washington, 
the Sunday ‘‘Times’ says: 

“Chancellor of the Exchequer Baldwin might well feel justified in pressing 
for easier terms than those yet mentioned in any of the press dispatches 
from Washington, and the best financial opinion in America undoubtedly 
would support him in doing so. The prospect of converting a loan into 3% 
bonds, payable in sixty years, does not, for instance, particularly thrill us. 

‘British credit deserves better accommodation than that, and American 
interests would gain by providing it." 

The way to a reasonable adjustment of the debt is still formally barred by 
the Act of Congress, and the ‘“‘usual voices"’ will be raised against an effec- 
tive departure from its provisions, according to the “‘Observer."" ‘‘But,’’ 
says this newspaper, ‘“‘Mr. Baldwin's language has been that of honest com- 
merce, and there is even a sign that American opinion appreciates it.’ 

The ‘Despatch’ says that Great Britain can pay only by exporting goods, 
and that the Americans are just as interested as the British in seeing how 
this can be reconciled with the new American high tariff. 

We also quote the following Associated Press advices from 
London Jan. 18, which appeared in the New York “Times” 
of yesterday (Jan. 19): 

Observers who seck the cause of the present delay in the debt-funding 
negotiations with the United States must be satistied with the phrase “‘prac- 
tical politics,'’ according to British of/icial opinion as expressed this evening. 

The British Cabinet is plainly dissatistied with the terms which the Ameri- 
can Debt Funding Commission finally offered to Stanley Baldwin, the Chan- 
cellor of the Exchequer, at the head of the British mission in Washington. It 
believes that what the Minister considers to be the relative economic and 
financial conditions of the two countries warrant an easier settlementfor 
Great Britain. 

Other official circles whose duty it is to keep advised of the actual condi- 
tions in the two countries express the opinion that the American terms are 
liberal to the point of generosity, or at least as liberal as any British commis- 
sien can ever expect. 

Premier for Exceptance. 

Prime Minister Bonar Law is declared to share the latter view, for he is 
an economist as well as a politician, and Mr. Baldwin is believed to be entire- 
ly satisfied with the American tegms, but to see plainly that his duty is to 
return to England and outline the full situation before the Cabinet. 

The desire of the British Government to hold out for the best possible set- 
tlement will be understood in America, according to official circles, when it is 
realized which is pledged to a policy of retrenchment is dealing with a prob- 
lem that seriously affects the taxpayer. 

The American Commission, it is pointed out, has had a great advantage 
over the British mission because it was at home, where its members could 
could have daily conferences with the Government leaders and determine 
the limit of concessions to which Congress was likly to agree. 

On the othenhand, Mr. Baldwin had reached a point where the exchanges 
of information with Downing Street by cable had become impracticable, 
and the only thing to do was to return home, but official circles are confident 
that a basis for a settlement will be reached shortly after his arrival in Lon- 
don. 

Comment Shows Hopeful Tone. 

The disposition of the press is to treat the situation in no wise pessimis- 
tically. 

The ‘‘Morning Post’ contends editorially that if the American offer is 
regarded in the strict light of business it may well be considered a very friend- 
ly proposal. Nevertheless, it says, Great Britain is bound to take into ac- 
count how heavily taxation now presses British industry and the great 
sacrifices which the Country has made in order to maintain its credit. 

“For these reasons,’’ the newspaper says, “‘the Government feel it their 
highly distasteful duty to suggest a lower rate of percentage than that pro- 
posed by the Debt Commision. There is another closely related reason, 
namely, that additional taxation must further reduce both the productive 
and the spending capacity, and acceptance of the American proposal would, 
therefore, exercise an injurious effect upon trade and commerce as a whole 
in which American industry would of course be involved. We put forward 
these considerations in full confidence that their import will be appreciated 
in the United States." 

The newspaper prefers to express no opinion as to whether the Debt 
Commission cannot modify the American terms. Great Britain ought to 
accept them rather than continue paying, “‘or rather owing,’’ 5%. The 
**Post"’ hopes that a choice will not be necessary. 


On the 12th inst. in stating that there would be offered in 
the House of Representatives this week legislation to modify 
the resolution creating the American Debt Commission so 
as to reduce the interest rate and increase the period of 
maturity as applied to Great Britain’s debt the New York 
‘“Times”’ in a dispatch from Washington added: 


The terms of the new resolution, which were discussed to-day by Repre- 
sentative Mondell, Republican House leader, with President Harding, will 
be decided at a conference of leaders of Congress and the American Debt 
Commission. This conference will be held at the White House to-morrow. 

It is hoped that the resolution may be rushed through Congress early next 
week. Ifit can be expedited, it is the belief of the American Debt Commis- 
sioners that they can bring about a definite agreement with the British 
Commissioners before they leave for home probably the last of next week. 


On the following day (Jan. 13) the “Times,” in a Wash- 
ngton dispatch stated: 





_—-— 


President Harding told Republican leaders of Congress at a conference at 
the White House to-day that no request for modification of the foreign debt 
funding legislation would be sought until the British and American Commis- 
sions has completed negotiations and come to a tentative agreement which 
it was hoped would be used as the basis for negotiations with other debtor 
nations. 

The leaders were told also that a decision on the part of the Commissions 
was expected by the end of next week; that a report then would be submitted 
by them to the President and that shortly thereafter the President would 
appear before Congress with recommendations for modification of the fund- 
ing terms. 

This program was accepted as satisfactory by the Republican Congres- 
sional leaders of the House and they will await action by President Harding. 
It is the President's hope that legislation will be adopted at the present ses- 
sion of Congress which will permit of a final settlement of the British debt 
problem, and open the way for speedy negotiations with other European 
nations. Such, of course, it was thought, would have a favorable effect 
upon the financial and business world. 


Smoot Assails Existing Law. 

In the Senate to-day Senator Smoot of Utah, a member of the American 
Debt Funding Commission, declared that in his opinion ‘‘no human being 
can settle the debts under the law existing to-day.’ He added that he had 
no objection to the enlargement of the American Commission to permit 
of the appointment of a Democrat, but thought it would be a mistake to 
attempt such a move until the negotiations with the British were concluded. 

The were various reasons, it was said, which influenced Administration 
leaders in deciding that it would be unwise to seek any change in the debt 
funding legislation until after negotiations with the British were ended. 
For one thing, it was felt that the debate which might start in Congress 
if changes were sought at once would have an embarrassing effect upon the 
negotiations. Also, the opinion was expressed that the Administration 
would be in a stronger position to ask for modification of the law if it were 
able to place before Congress at the time the request was made a complete 
statement of the results of the negotiations with the British Mission. 

The White House conference of to-day, it was said, was called by the 
President in response to the desire of the American Commission that noth- 
ing be done to embarrass the pending negotiations. The Commission is 
reported as feeling that a discussion of the Debt Funding law in Congress 
at this time would interfere with the negotiations. 

Those at the conference were Representative Burton of Ohio. a member of 
the Debt Commission; Representative Mondell of Wyoming, Republican 
floor leader; Representative Campbell of Kansas, Chairman of the House 
Rules Committee, and Representatives Green of Vermont, Green of Iowa. 
Longworth of Ohio, Madden of Illinois, Towner of Michigan and Coe of 
W yoming. 


In another item in this issue we refer to Senator McKellar’s 
statement in the Senate on the 16th inst. in behalf of the 
United States regarding the debt issue. On the 12th inst. 
the ‘“Times’’ Washington dispatch said: 

When the commissions adjourned to-day it was announced that no 
proposal had been submitted by the British, but that this probably would 
be done on Monday. To-day’'s discussion dealt primarily with the British 


debts, loans and unemployment relief expenditures and their effect upon 
the ability of Great Britain to meet her obligations to the United States. 


Figures on British Debts. 


It was shown that the total British debt, including her debt to the 
United States, had reached £7,676,295,109, as compared with but £661,- 
473,765 when the war started. Interest payments before the war totaled 
£16,894,120 annually, while at present they are estimated at £335,000,000, 
or more than half of the total of indebtedness in 1913. 

Debts due to Great Britain from Allied nations, it was shown, have 
jumped from £767,971,589 of March 31 1917 to £1,503,642,016 in 1923. 
or, in other words, had practically doubled in the last six years. The 
following table shows the increase in the British debts since the fiscal 
year 1913-14, the figures representing pounds sterling: 


Debdts. Interest. 
al ta cacti cess te nines detail 661,473,765 16,894,120 
cas sinincealh dectscnins dustbin gai epenteidbia aati 651,270,091 19,512,539 
ETS RE rar ae an 1,108,817 ,067 58,080,105 
TT ES CSC OE 2,140,748 ,644 125,068,977 
ieee iat ia tr til tia tas 4,011,445,908 187 665,554 
EE A a a 5,871,850,637 267 ,969 ,204 
iinet cians cle lthlltseaiti tanned ie ae tain 7 434,949,429 326 ,603 498 
EE ERE SN NE IS: 7 831,744,300 328,331,757 
EE EER aR oD SRP ae 7,585,400,690 307 ,283,737 
SETA PT SAI Sy hs ep de 7 676,295,109 (est.) 335,000,000 


The approximate classification, according to period of maturities on 
March 31 1922, was as follows: 

Floating debt, including war savings certificates, payable on demand 
or within six months, £1,364,000,000; bonded debt, maturing within 
five years, £712,000,000; bonded debt maturing after five years, £4,762,- 
000,000; debt to the United States Government ar par exchange, £838,- 
000,000; total, £7,676,000,000. 


At the same time the ‘“Times’’ printed a table showing in 
pounds the debts due by Allies to Great Britain, excluding 
relief loans (cash advances, excluding all interest) on March 
31 1917 and Sept. 20 1922, in which, although reported as 
taken from an official table of the British Debt Commission, 
there appears to have been discrepancies. In printing the 
correct figures on Jan. 15, the ‘““Wall Street Journal”’ said: 


In summary of England's loans to former Allies presented by British 
Debt Commission to U. 8S. World War Foreign Debt Commission, issued 
last week, there was a typographical error in the official statement showing 
amounts owed by France and Russia on Sept. 30 last, as well as the aggre- 
gate on that date. The table has been corrected to read as follows: 

‘Following are the amounts owed England by the various countries: 








On Mar.31'17. On Sept. 30 '22 

EO a EE Ce Ee am eee £178,635.795 £453 ,000 ,255 
i 364,654,015 494,594,647 
a. enter amb nee erebebeus’ deena 146,872,125 380,708,116 
ee 49,925,045 97 308,698 
ne ene seeeneee 900 ,000 3,499,581 
i ag: ae Ay ali PEIN URES SE 12,129,122 22,453 ,020 
I i a eee 11,574,093 16,585,364 
Portugal PR Te fe yee kee Se pee l ,832,973 65,012,377 
ES ae a) ee i 1,448,421 20,479,958 
EFCC ey Naa Sp Re £767.971.589 £1,553,642,016 
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Senator McKellar Presents U. S. Side in British 
Debt Issue. 


Senator McKellar, in the Senate on the 16th inst., under- 
took to present the position of the United States in the 
British debt funding issue—attention, he stated, having 
almost invariably been directed in the newspapers to Great 
Britain's large debt, its large loans to other countries and its 
large tax rates, while the case in behalf of the United States, 
he observed, has never been stated. Referring to the fact 
that the United States Debt Funding Commission seems to be 
giving great weight to Great Britain’s tax rate, Senator Me- 
Kellar pointed out that ‘‘they should not lose sight of the 
American tax rate, which is the highest in its history.’”’ He 
also stated that ‘‘counting cash and bonds the war cost 
America practically as much as it cost Great Britain.” 
Under the terms of the Act of Congress under which the 
money was loaned to Great Britain by the United States, 
says Senator McKellar, it was loaned “upon the best and 
lowest terms upon which any nation during a war ever 
borrowed money.’” Mr. McKellar further points out that 
“In every transaction that we had with Great Britain during 
the war she put it upon a business basis. She charged us 
for everything done for us in the war, and we have paid in 
full.” The argument in behalf of Great Britain as presented 
by the British Chancellor of the Exchequer, Stanely Baldwin, 
during last week’s discussions between the British Debt 
Funding Mission and the United States body—the World 
War Foreign Debt Commission—was referred to in these 
columns last week, page 125. Below we give Senator Me- 
Kellar’s portrayal of the case in behalf of the United States: 


The War Debts. 


Mr. President, while our Debt Funding Commission continues to proceed 
without taking the American people into its confidence, I notice that the 
British Government is giving out information to the British people back 
home. It is quite remarkable that we have to obtain news as to what 
this Commission is doing from London dispatches. I quote one published 
vesterday: 

‘““London, January 15.—Premier A. Bonar Law instructed Chancellor 
of the Exchequer Stanley Baldwin, who is now in Washington heading the 
British Debt Funding Commission, to insist upon a further interest rate 
reduction. He suggests that the United States would consent to 3% upon 
the $4,277 ,000,000 owing to the United States. The Premier approves 
payment of the debt with bonds.”’ 


It is quite remarkable, Mr. President, that the only tangible information 
that has been given as to the settlement of the British debts come from 
London. Iam glad to know that our British brethren are willing to take 
their people into their confidence to some extent, at least, and I believe the 
American Commissioners would succeed better if they were to take the 
American people into their confidence and tell what is going on. Secrecy 
in the conduct of governmental affairs never has made for success. 

I want to call further attention to the fact that in the newspaper accounts 
of the negotiations between the two debt funding commissions there is 
almost invariably a long explanation as to Great Britain’s large debt, as 
to Great Britain's large loans to other countries, as to Great Britain’s larze 
tax rates, the fact that Great Britain bought American goods with the 
money, and every conceivable argument which would aid Great Britain 
in securing an advantage in the parley. The American case is never 
stated. 1 am going very briefly to outline the American side of the 
controversy. 

First—America loaned this money at a time when Great Britain needed 
it most, and she loaned it without stint. 

Second— Under the terms of the Act of Congress under which she loaned 
it, she loaned it upon the best and lowest terms upon which any nation 
during a war ever borrowed money. 

Third—Instead of the fact that she bought American goods with the 
money, or with the most of it, being a reason why she should be dealt with 
more leniently, it is a fact that ought to be the strongest reason why she 
should pay under the terms of the Act which she borrowed. The goods 
that she bought in America were infinitely more vital and valuable to her 
than all the money of the world at that time. She had to have the supplies. 
These supplies—not the money—saved her Government. 

Fourth—She borrowed the money under the Act of Congress, and she 
ought to come forward and pay under the terms upon which she borrowed. 
She knew the Act of Congress and its terms before she accepted the money. 

Fifth—-The American Commission seems to be giving great weight to 
Great Britain's tax rate. They should not lose sight of the American tax 
rate, which is the highest in its history. 

Sixth—Counting cash and bonds, the war cost America practically as 
much as it cost Great Britain. 

Seventh—Great Britain, as the result of the war, received a vast empire 
in territory and some 40,000,000 additional people, and has the promise 
of large reparations. The United States received nothing as the result 
of the war. . 

Eighth—-Since the war Great Britain has found no difficulty in financing 
purchases of oil in various parts of the world. Her investments in this 
matter alone amount to hundreds of millions of dollars; and-:in many of 
these acquisitions of oil property it is stated on the best of authority that 
she has excluded America and Americans. 

Ninth—She has found no trouble in finding money to lend to foreign 
countries where it was thought helpful to her trade and commerce. In 
doing this, of course, she comes directly in competition with American 
shipping interests. 

Tenth—She is maintaining the most expensive navy in the world, and a 
very large army. 

Under these circumstances, which I am sure will be admitted by everyone, 
it seems to me that our Debt Funding Comuaission, our American news- 
papers, and the American people would do well to be considering America’s 
side of the question rather than laying too much stres; upon Great Britain's 
inability to pay us what is right and reasonable. 

Mr. President, in submitting these views I again wish to say that I am 
not submitting them in a spirit of hostility to Great Britain. If Great 
Britain wants a longer time for these bonds to run than the 25 years, as 
provided in the original Act, I for one have no objection to giving her a 





longer time; but in so far as the rate of interest is concerned, fixed by the 
last Act of Congress at 444%, that should be satisfactory to our British 
friends. It is just about the rate at which we borrowed the money from 
the American people to lend to Great Britain. The rate fixed should 
certainly not be less than the rate at which we borrowed. If it should be, 
then we will be unfair and unjust to the American taxpayers. 

In every transaction that we had with Great Britain during the war, 
she put it upon a business basis. She charged us for everything done for 
us in the war, and we have paid in full. Now Great Britain should pay 
what is right—nothing more and nothing less. Her representatives here 
are no doubt splendid business men, and they are making the best trade 
they can. There is no sentiment whatever in their handling of the matter. 
Our representatives should look at it in the same business-like way; and our 
newspapers, if they desire to submit the British view, as they so frequently 
do, should be fair enough to the American people to submit the American 
view also. Of course, we should be absolutely fair to our British friends, 
and in the same way we should be fair and just to the American people, 
who ient them this money at the most criticai period of their nation’s history. 

Mr. President, in this connection I ask unanimous consent to have 
printed in the ‘‘Record’’ in 8-point type an article by Garet Garrett, which 
is the same article that was printed in the ‘‘Saturday Evening Post’’ of 
Nov. 25 1922. I think it is one of the most excellent statements of the 
American position that I have seen; it presents facts that can not be contro- 
verted, and I believe it will be intensely interesting to every Senator. [ 
hope every Senator here will just spare about 10 minutes to-morrow to read 
it, and thus obtain a sensible presentation of the American view. The 
British propaganda has received such wide publicity in this country, and 
the real facts have been so carefully concealed, that our public has a false 
notion about these debts. After giving her 5% obligations for this debt, 
as she has already done, and which are now in the hands of the American 
Government, Great Britain should be gratified to accept the rate of interest 
fixed in the pending Act, namely,44%%. In passing this Act America has 
voluntarily reduced the agreed rate three-fourths of 1%, and surely after 
this generous treatment Great Britain should not ask more. We hold her 
5% obligations now. We are generous in voluntarily reducing the rate. 
Great Britain has not offered to reduce any obligation which we owed her. 
She insisted that we pay in full, and we paid in full. During the war she 
constantly sought to charge us more for goods bought of her than she 
charged her own citizens. We do not see the American view in our papers, 
but they constantly print propaganda, evidently coming from British 
sources. Why not consider for a few moments the American view? I urge 
Senators to read this article, and I also want to commend it to the careful 
reading of the American Debt Funding Commission. If they could be 
induced to consider even for a moment the American side of the controversy, 
I am sure they would secure a more acceptable settlement. 








Invasion of Ruhr Region by France—Delay Granted 
Germany on Reparations Payment. 


According to advices from Berlin last night (Jan. 19) 
the latest developments growing out of last week’s invasion 
by France of the Ruhr territory of Germany (reference 
to which was made in our issue of a week ago, page 128) 
eonsist in the seizure, begun yesterday, of State mines in 
the Ruhr by the forees of occupation. Associated Press 
advices, in reporting the seizure, said: 

The Bergmannsglueck and Westerhold pits, near Buer, were occupied 
by the military, and Manager Ahrens was arrested tor retusing to deliver 
coke. Troops appeared at the Moeller pits at Gladbeck and at the Rhein- 
baden mines at Bottrop. At Recklinghausen the President ot the State 
Mine Administration, Dr. Raitteisen, responded to an invitation to appear 
betore the military authorities. He did not return, and may have been 
arrested. 

The President ot the district rairway administration ot Essen retused 
to-day to dispatch coal trains, rejecting the French demands tor shipments. 

A general strike otf the treight railwaymen throughout the Ruhr is 
expected this afternoon. Orders tor the strike were received trom Berlin 
this morning by the railroad workers, and at noon the union leaders were 
in session with the orders betore them at noon to-day. The French expect 
them to repudiate their promise to continue work and obey the instructions 
trom Berlin. ; 

As the French, Italian, and Belgian customs experts completed their 
plans tor controlling the export business ot the Rhineland, which includes 
70% ot Germany’s dye trade, as well as the products ot the Krupp plant 
at Aix-la-Chapelle, the Ruhr Valley ottered neither resistance nor opposition 
to the requisitioning ot coal shipments. The amount thus taken over 
so tar is small. 

The taking over of the customs districts of the Rhineland 
by five French inspectors was announeed at the same time 
in advices from Coblenz, published in last night’s Brooklyn 
‘“Eagle,’’ making it was said, ‘a eomplete ring around the 
territory.’’ This cablegram also stated: 

The same will be done in a few days in the Ruhr Valley. 

Inspectors at the same time seized the eustoms funds, forests and coal 
taxes. " 

The French action gave rise to the fear among the population that the 
banks would also be seized, but there were no such confiscations here. 

The French are now operating throughout the British area around 


Cologne, the British agreeing not to oppose the French sanctions so long 
as their application does not involve the use of British troops. 


Commodity Prices Jump. 

Prices of various commodities have almost doubled overnight throughout 
the Rhineland, but the mark remains stationary at 21,000 to the dollar. 

There will be no attempt, it is stated, to establish a fiscal customs line 
between the occupied district and Germany, as was done in May 1921, 
and no trains will be stopped or passengers interfered with. ; 

Flying squads, however, will from time to time make tours of iInvestiga- 
tion. Some of these raids have begun already, owing to the tendency to 
ship goods into Germany. ; 

In Dusseldorf all the banking institutions, both private 
and State, closed their doors at 2 p. m. yesterday, claiming, 
according to the press advices, to be unable to carry on 
business owing to the seizure by the French of the’ local 
branch of the Reichsbank, thus shutting off the supply of 
marks. The further Dusseldorf advices of last night,”as 


given in the Brooklyn ‘‘Eagle’’ follow: 
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The economic life of the city is at a standstill. 

The French authorities to-day appropriated the money in the Duesseldorf 
branch of the Reichsbank. They also reunded up the motor cars of de- 
positors who had come to the bank to draw money from the institution, 
seized the money withdrawn and retained possession of the cars. 

»y A demand was made by the occupation authorities for a detail of 40 
police to close the streets adjoining the bank, but the municipality refused 
to supply the men. 

The confiscation of the bank’s funds by the French was carried out 
after the branch had attempted to close and remove its funds into the 
interior of Germany, according to French officials. At 10 o'clock the French 
interfered, took the entire treasury of the bank into their possession, and 
placed soldiers on guard over the premises. 

A similar attempt to remove the Dortmund branch of the Reichsbank 
was foiled by the occupying troops. 


The promulgation by Gen. Degoutte, as Military Governor 
of the Ruhr Distriet, of an order of the Rhineland High 
Commission authorizing the Allies to seize the customs 
receipts, take over the State forests and collect the coal tax, 
was announced in a copyright cablegram to the New York 
“Times” from Dusseldorf on the 18th inst., which added that 
at the same time it was promulgated in the rest of the Rhine- 
land. This cablegram likewise said: 

In importance this is by far the greatest step the Allies, or rather, the 
French and Belgians, have yet taken. Its application is, of course, the logi- 


cal result of the decisions reached during recent weeks by the Reparations 
Commiss'on in Paris, but what its effect will be is stil] doubtful. ail 





Reichsbank Branches Close. 


One of the reactions from the German side has been the closing of the 
Reichsbank branch at Mayence and the removal of all funds and securities 
into unoccupied territory. The Reichsbank branch building here also was 
closed when the news of the order became known, but it is believed that pre- 
cautions had already been taken for removing all funds, including, of course, 
the accumulated tax receipts. 

Far from improving the situation this latest decision has rendered it 
immensely more complicated. For the French there seems now no course 
open except to go straight ahead administrating justice, collecting taxes and 
gradually, if not at once, substituting French, Belgian or some local money 
for German marks. 

During the last week French officia] informants have constantly sought to 
impress on newspaper correspondents that what France was trying to do 
was not to get immediate payment or make any immediate settlement. 
Their instructions have certainly been borne out by the results of their first 
actions. It is already perfectly clear that there is going to be no immediate 
money, and in fact very little coal, from their enterprise. 

French, Belgian and Italian customs officers, whose job it will be to collect 
customs receipts, are already at Coblenz and operators will begind to-mor- 
row. Forest officers arealsoin Rhineland and they are ready to begin work, 
whenever the word of command is given. 

But in the old occupied regions it is certain that the application of both 
customs measures and forest administration will be very unobstrusively and 
quietly done. Whatever else is intended, the French have no desire to 
estrange the Rhineland peoples. 

Here in the Ruhr area the situation is somewhat different and not nearly 
so far advanced asin the Rhine provinces. According to their own officials 
they are now engaged in ‘“‘consolidating their position.’’ 

To an outside observer it would rather appear as if they were endeavoring 
to find out where they were and were going slow till they did so. 

Yesterday the word confiscation was dropped and requisition substituted. 
To-day the talk is that coal will be requisitioned at the pitheads, but that 
the mines will not stop. 

Even that has not, however, been done, and the pits are still working 
normally under German management with German miners 
unguarded by French soldiers. 


and even 


Rhine Coal Barges Seized. 

The only direct action which so far has been taken has been the divergence 
of 7 barges and 120 trucks of coal from their intended destination in Prussia 
to Strassburg and Metz. 

The operation has been a small one and will presumably be only the first 
of a whole series, but, small as it is, it serves as an illustration of one of the 
greatest difficulties which the French will have to face. 


On the 17th inst. Associated Press advices from Paris 
stated that the French, Belgian and Italian Governments 
had that day given the order immediately to commence 
working the State forests on the left bank of the Rhine as 
penalty for Germany’s default in the delivery of timber, 
as established by the decision of the Reparation Commission 
on Dec. 26. It was added: 


The French Government has begun its policy of requisitioning in the 
Ruhr, it was announced this evening. Five thousand cight hundred 
tons of coke and 600 tons of coal, which the Germans had loaded in cars, 
were taken and re-routed for distribution among the Allies. 

The French engineers in the Rubr are simply giving an acknowledgment 
in return for the requisitioned coal, but the acknowledgment contains no 
promise to pay. 


From Essen on the 17th inst. the Associated Press advices 
said in part: 

The French Economic Mission has decided to content itself for the time 
being with the requisitioning of coal already mined and brought to the sur- 
face, diverting to France the cars already loaded and destined for the interior 
of Germany, and postponing for the present the idea of requisitioning the 
mines themselves. 

This decision was reached at a meeting of the Economic Mission at which 
Gen. Simon presided and which lasted many hours. The meeting was 
called after advices had been received from Paris that the word ‘‘confisca- 
tion’’ mentioned in the French papers was creating a bad impression abroad, 
especially in the United States and England. 

The realization that the French technical services in the Ruhr were totally 
inadequate to direct a task of such magnitude also was responsible in a meas- 
ure for alteration of the French plans. 

That the French policy in the Ruhr is veering toward milder methods is 
also shown by the announcement by French General Headquarters at 
midnight that ‘‘the defaulting magnates’’ would not be arrested but would 


be simply summoned and tried before courts martial , leaving these courts to 
deal with them as they deemed fit. 





In announcing that the plans for French occupation of the 
Ruhr had been completed, the Associated Press on the 17th 
inst. had the following to say in a Dusseldorf cablegram: 


The plan of military operations for the occupation of the Ruhr Valley, 
as prepared by Marshal Foch and executed by General Degoutte, has been 
completely carried out, it was ofticially announced at the French head- 
quarters here this afternoon. 

The French troops in the Ruhr now number nearly 100,000, and the 
military authorities are prepared to take charge of every mine pithead in 
the valley to-morrow as a protection tor the French economic mission, which 
has undertaken to operate the mines with German labor. 

The limits ot the occupational zone begin at Wesel, at the confluence ot 
the Rhine and Lippe rivers, the most northerly point in the hands ot the 
Franco-Belgian forces. The line runs east along the Lippe to Lorsten, 
this part being held by the Belgians, who make junction with the French 
at the last-named town. 

The French hold the Lippe to Lunen, the extreme northeast limit of the 
occupation. The line then turns south in a semi-circle around Dortmund 
to Herdecke and Witten, then southwest to Hattingen and thence, skirting 
Barmen and Elberteld, joins the Dusseldort bridgehead at Wultrath. 


On the 15th inst. information to the effect that about 
45,000 French troops up to that date had been dispatched 
to the Ruhr was given to the State Department at Washing- 
ton by the French Embassy. According to the New York 
“Times,’”’ the communication, which was made public by 
M. Jusserand, read as follows: 


On Jan. 11 French troops (two intantry divisions and one cavalry divi- 
sion) numbering 15,000, together with a detachment ot Belgian troops, 
2,000 strong, carried out an operation in order to protect the committee 
ot engineers and technical men sent to Essen. 

This operation has given way to no incidents and was contined to a zone 
limited by Walsum, Horst, Kuptordred and Werden. Troops did not 
intertere with the big centre. 

Now, the German Government having issued orders to cease all coal 
deliveries, and, moreever, the area presently occupied being unable alone 
to turnish the Allies with the prescribed coal deliveries, without ruining 
altogether the local industries, it has been decided to take as soon as Jan. 15 
turther steps to insure control over the Bochum district. 

This operation, limited by the line Werdt, west of Witten, Dattelin and 
Gladbeck, will be carried on by tive divisions, including the troops which 
have taken part in the 1tirst occupations, a total ot about 45,000 men, all 
exclusively white. 

The Washington advices of the ‘‘Times’”’ added: 

To-night M. Jusserand received a cablegram from Premier Poincare, 
which stated that not only had the Premier determined to use no negro 
troops in the Ruhr, but that he had likewise barred the use of colonial 
troops from Morocco and Algeria. 

While some of the 45,000 French troops in the Rubr belong to the 
recular army, the majority are youngsters of the classes of 1919, 1920 
and 1921. The decision to use no colored troops was expressly to prevent 
the spreading of hestile propaganda. 

As to the 100,000 French military forees reported in 
occupation of the Ruhr on the 17th inst., London Associated 
Press advices stated: 

Another stage of the French progress in the Ruhr was reached to-day 
with the announcement by the French command that military operations 
had been completed. France had put nearly 100,000 troops into the 
Ruhr Valley. taking her occupation to the extreme limits, if not beyond, 
of the territory authorized under the Treaty, and she is now about to 
try the effect of force to compel the German mine owners to produce coal 
for France and Belgium. 

All that France has actually achieved thus far has been the fall of the 
mark to over 806,000 to the pound sterling, or a drop of nearly 40,000 
points within a week. The French intend to take possession of the mines 
to-morrow and threaten to prosecute the recalcitrant mining magnates. 
The general belief in London is that this will be but the beginning of the 
French troubles, and that the bayonet can do everything but pick coal. 

Much seems to depend upon the attitude of the Ruhr miners, which is 
stillan unknown quantity. The British Government continues to observe 
a watchful waiting attitude. Italy’s policy is not defined. It is note- 
worthy that Germany is delivering or offering to deliver reparations coal 
to Italy and that the German Ministry has-not been withdrawn from 
Rome, indicating that there is hope in Berlin that Italy may be detached 
from the Franco-Belgian policy. 

On the other hand, there is also a report of possible replacement of 
the American troops on the Rhine by Italian troops, but this is directly 
opposed to Premier Mussolini's announcement of his policy at a recent 
Cabinet Council and may possibly be explained as indicative of some 
compromise proposals from Italy to France. 

According to the Paris correspondents, however, 
there of Italian mediation. 

Announcement that Germany had protested against the 
occupation beyond the neutral zone by the Franco-Belgian 
forces was contained in the following from Paris Jan. 18, 
published in the New York “Times”: 

Herr von Hoesch, German Charge d'Affaires at Paris, in a protest made 
last evening to the French Government, it is officially announced, declared 
that the extension of the Franco-Belgian military occupation had gone be- 
yond the neutral zone established by the Versailles Treaty and had reached 
the proximity of territories occupied by German garrisons. 

The French Government replied to-day in effect that the measures taken 
did not constitute military operations, but were in accordance with the no- 
tification given Germany on Jan. 10. The reply added that the resistance 
of the German industrialists to the orders of the Allied authorities for de- 
livery of coal had forced the Allies to proceed to requisitioning. 

The reply said the requisitioned coal would be employed to fuill deliveries 
due as reparations and then for the needs of the occupied territories in the 
Ruhr and on the left bank of the Rhine, and that consequently only the sur- 
plus could be sent to Germany. 

The receipt of a note from the German Government by 
the Allied Reparations Commission signifying the former’s 
intention to suspend payments of money and in kind be- 
cause of the occupation of the Ruhr, which Germany said 
it considered a violation of the Versailles Treaty, was made 
known in Associated Press cablegrams from Paris Jan. 14. 


At the same time it was reported that occupation of Bochum 
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by French troops had been decided upon, to take place 
probably the following day. As to the latter, Associated 
Press cablegrams from Dusseldorf stated: 

Bochum, the great centre of the Stinnes industries, will be occupied a few 
days hence, the French have decided. 

The French authorities do not announce the date of the advance, but 
make no secret of the fact that they have decided to extend the occupation 
further eastward for the purpose of coercing Germany into paying the 
Ruhr industrials for the coal reparations deliveries and as penalties for what 
they term the willful failure of Berlin to fulfill its undertakings. 

Concerning coal deliveries, which the Ruhr industrials have agreed to re- 
sume, France undertakes to pay the cost of labor and the salaries of the 
employees and miners; only the owners must look to Gerlin for other than 
overhead expenses and the items which make up the price of coal delivered 
f. o. b. at the French frontier. 

The French are prepared to assist the owners in collecting from Berlin 
to the extent of occupation of the Bochum region, and also further territory 
eastward later, should Germany fail to come to terms. They will pay the 
miners’ salaries from the proceesd of the tax on coal, formerly assessed by 
the Reich Government, which the French have decided to collect for them- 
selves. They will levy a tax on every ton of coal shipped from the Ruhr 
into Germany, Bavaria and neutral countries. The percentage representing 
the tax has not yet been fixed. No tax will be assessed on coal shipped to 
the Allied countries. 

The occupation of Bochum also is intended as a penalty for what the 
French consider the willful depletion by the Germans of food stocks, 
especially cereals, always kept in the Ruhr for feeding the industrial popula- 
tion, which the French assert they have found at such a low ebb that 
arrangements must be made immediately to import wheat and other food- 
stuffs into this area. 

Above all the French are desirous of warding off unemployment and 
famine. If such conditions arose they would be certain to cause much 
trouble, but they can be kept away if labor has work and food. 


Currency Problem. 

The problem of currency is giving the French much concern. Berlin is 
no longer sending paper marks into the Ruhr occupied area, and the present 
supply will become inadequate very soon. Experts are studying a plan 
whereby special Ruhr paper notes, guaranteed by the mines, plants and 
other real estate security in the Ruhr Valley would be issued and would be 
accepted as currency in the Ruhr alone. 

The Krupp and Thyssen works yesterday withdrew from the Essen 
banks 2,000,000 marks for their payrolls. They were informed that the 
banks would be unable to supply them similarly next week, thus forcing 
the French to resort to the issuance of special currency. 


From Berlin Jan. 15 the Associated Press reported the 
following: 


Government headquarters and the press generally are apparently obtain- 
ing considerable comfort from the national protest meetings held on Sunday, 
enthusiastic reports of which continiued to arrve to-day; the demonstrations 
everywhere are said to have brought out huge crowds. 
disturbances. 

To-day’s reports from Essen also impressed official quarters, especially 
because of statements that the French were finding themselves in a quandary 
owing to their failure to whip the mine owners and operators into line after 
the Federal Coal Commissioner had issued an order prohibiting produeers 
from furnishing coal on French and Belgian orders. These instructions of 


There were no 


the Coal Commissioner followed a resolution passed at a special Cabinet 
session on Sunday and did not represent the personal initiative of the 
official coal comptroller. 

The editorial comment in the newspapers is beginning to strike a note of 
confidence, now that Parliamentary and popular endorsement has been voted 
the Government. 


The same authority (Associated Press) stated in cable- 
grams from Essen Jan. 16: 


French troops to-day occupied Dortmund and Luenen, well beyond the 
border ot the neutral zone tixed by the Versailles Treaty, thereby answering 
in concrete terms Germany's embargo on coal deliveries. Further advance 
to Muenster, key to the Ruhr railroad organization, was regarded as the 
probable next step it the Reich detiance remains tirm. 

General Degoutte to-day issued to the mine directors in Duesseldori an 
ultimatum demanding the resumption of coal deliveries to France and 
Belgium not later than to-morrow morning, under penalty of more drastic 
action. The German operators, however, atiirmed their intention to 
abide by the orders o1 the Federal Commissar torbidding all deliveries. 

Reports that 25,000 men ot the German Reichswehr were concentrated 
south ot Muenster, and within twenty-tive miles of Luenen, were contained 
in dispatches to-day from Dortmund. According to these the outposts of 
the French and German forces at some points are only eight miles apart. 

French otticials retused to disclose what torm the penalties tor continued 
retusal to deliver coal in detiance ot to-day’s ultimatum might take, or 
whether a turther occupation of territory was contemplated. 


London advices Jan. 16 published in the New York 
‘“Commercial’’ stated: 


The Ruhr captains of industry have been summoned to meet the French 
and Belgian generals at the Dusseldort town hall at 3 o’clock Tuesday after- 
noon, says a dispatch to the ‘Daily Mail’’ from Essen. 

The German leaders will be asked whether or not they intend to co- 
operate with the French or obey the Berlin government. In the latter 
event the French will ‘‘take prompt and drastic measures.’’ 


According to Dusseldorf Jan. 17 advices (copyright) to 
the New York ‘‘Times,”’ the coal owners late that evening 
sent a written reply to M. Coste, head of the engineering 
mission, to the order to deliver coal given them the previous 
day by General Simon at the interview in Dusseldorf. The 
“Times’’ account said: 


When one ot their representatives tried to speak yesterday, the French 
General told him he was not there to discuss matters, but to take orders. 
To-day, theretore, the Germans addressed their reply to M. Coste, as head 
ot the civil mission, couched in these terms: 

“The Allied Governments have in the Treaty ot Versailles recognized the 
German Government, and consequently they have also recognized the duty 
et all Germans to that Government and that they should obey its laws. 

“It tollows, theretore, that no German citizen can be torced to violate 
the laws ot his country. I theretore [here tollows the name of each of the 
seven mine owners involved] declare in the clearest possible manner that 
I will not assist in any action which is in disobedience to the government of 
my country and in wiolation of my honor and that of my fatherland.” 





On the 14th inst. an Essen cablegram (Associated Press) 
announced: 


Fifteen hundred officials and members of the German Miners’ Union 
to-day passed a resolution condemning the French occupation as a violation 
oi German treedom and declaring the unoin’s intention to preserve treedom 
within the Reich. 

President Imbusch in the course ot his speech said it was impossible 
to make German miners work by compulsion, and characterized the inter- 
terence ot the French as intolerable. 

Forbidden to join with the unoccupied sections ot Germany in openly 
celebrating the ‘‘Sunday ot mourning,’’ the Ruhr district indulged to-day 
in a ‘‘Sunday ot suspicion.”’ 


On the 13th inst. the New York “Times” in a copyright 
eablegram from Essen had said in part: 


The French believe that by Wednesday or Thursday they will have 
settled all arrangements tor the distribution ot coal and will have mechanism 
in order which will take the place ot the Coal Syndicate. For this op- 
timism they declare that they have excellent grounds and they are de- 
tending their action on the economic as well as the political side. 

As stated in these dispatches, however, all chance ot success remains 
based on the slender hypothesis of good-will shown by the coal owners 
and coal miners. 

To-day’s decision by the French engineering mission was to guarantee 
payment tor repatations coal. It was communicated to Paris before it 
was announced, and it has Government approval. The French do not, 
however, interpret this decision in the same way as do the Germans. 
The latter seem to regard it as something of a victory, and there is likely 
to be some contusion arising trom the fact that the French now seem to 
be going to pay cash for coal which they tormerly received on account 
ot reparations. This is, however, not quite the case. 

The real situation is that the French now take the place not only of the 
coal syndicate, but of the German Government. As replacing the latter, 
they will collect for their own account the coal tax formerly levied by the 
German Government. This was raised in April last to 40% of the coal value 
from the whole basin. It is out of money collected by means of this tax that 
the French intend to pay for their reparations coal, thus indirectly making 
the Germans pay it. 


Enlarging on the above in further copyright advices given 
from Essen the same day (Jan. 13), the ‘‘Times”’ stated: 


After an acrimonious discussion all the morning, both sides suddenly 
agreed this afternoon to an amicable armistice on the Ruhr coal question. 
German mine owners offered to resume coal shipments to France and Bel- 
gium for cash payments in advance. President Coste of the Franco-Bel- 
gian Mine Commission, agreed in principle with the mental reservation that 
this was to be a temporary expedient. The details will be worked out at 
another meeting on Monday. 

The Germans were jubilant, feeling that they had scored a big victory in 
jockeying the French and Belgians into the paradoxical position of paying 
for the reparations coal that was due them. The French smiled candidly 
as if they still had a trump up their sleeve. 

When the ten members of the Allicd engineering mission met the repre- 
sentatives of the twelve German mine owners they started right in to wallop 
each other with hard blows. M. Coste, referring to the fact that since yes- 
terday the reparation coal shipments to France and Belgium had ccased, 
reiterated the peremptory demand that these reparation coal shipments 
must be resumed on Monday on penalty of immediate arrests and confis- 
cation. 

Friedrich Thyssen, son of August Thyssen, and spokesman of the mine 
owners’ representatives, answered the French ultimatum in challenging 
tones. He said that the reparation coal shipments were discontinued yes- 
terday because ‘‘we were ordered to discontinue them.’’ He added: ‘‘We 
still feel ourselves to be German subjects. Weare living under German laws 
and will obey only German laws.” Ironically he added: 

‘‘We don't want to place ourselves in a bad light to you by being traitors 
to our country. 

‘“‘We are not under any other Government than Germany. As such we 
are subject to the Deutsches Kohlenwirthschaftsgesetz (the law regulating 
coal in every slightest detail from the miner to the ultimate consumer). 
Do you know that law? Better buy a copy.” 

Here Herr Thyssen made a sensational move in the international chess 
game for the price of the Ruhr coal and for which German advance strategy, 
that was not without fascinating sublety, had been prepared. 

‘‘We might be prepared,”’ he said, ‘“‘to negotiate with France and Belgium. 
about shipping coal to them, but merely on condition that we are paid cash 
ten days in advance and only on condition that we as mine owners and 
operators are dealt with directly.’’ 

One of the German representatives explained afterward that this clear 
stand meant no more reparations coal, but coal sold by the owners to 
France and Belgium on the customary terms and conditions of trade. 

The German bludgeon was the argument that if they were not paid for 
coal that was sent to France and Belgium they would have no money with 
which to pay their miners and that if they did not pay their miners; uproar, 
chaos and catastrophe would result. In the occupied mining area they need 
750,000,000 marks daily for paying the miners alone, not counting the wages 
and salaries to employees and officials. 


Terms Put in Writing. 


The Teutons then formulated and submitted their offer in writing in two 
statements, the principal points being: 

“The mine owners, represented here, are prepared to furnish coal to 
France and Belgium in quantities to be agreed on from the moment the 
President of the mission in the name of the Governments represented gives 
a written declaration to the mine owners in question, agreeing to pay cash 
in advance to the individual mines at a price to be fixed from time to time 
by the Reich's coal commissioner and subject to his approval. Formal 
details and conditions of deliveries are subject to further negotiations."’ 

In a second statement the German mine owners stipulated that France 
and Belgium must pay 80% cash ten days in advance of shipment and the 
rest three days after receipt of the invoice, and they agreed to start business 
on this basis on Monday. 

The Teutons, tremendously satisfied, said the French and Belgians had 
agreed to all the conditions and accepted the offer, promising to pay in 
advance cash for reparations coal. ‘This seemed too fantastic to be true, 
but the right-hand man of the French commission, M. Oeste, confirmed it. 
He said they were willing to pay cash for rightful reparations coal as a 
temporary measure because they wanted to prevent trouble over Ruhr 
coal production. 


On the moves respecting reparations proposed by France 
we guote the following from a cablegram from Paris Jan. 13 
to the New York “Times” (copyright): 
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To-day showed that the French have only begun their effort to force 


Germany to pay reparations. The following developments are to be noted: 

First—Official postponement by the Reparation Commission for fifteen 
days of the payment of 500,000,000 gold marks due Jan. 15. 

Second—French notification of a reparations plan providing further penal- 
ties to be sent in answer to Germany’s November demand for a moratorium. 

Third—-A Government decision to extend the Ruhr occupation to embrace 
all the coal fields if the Germans persist in their refusal to continue to pay for 
coal deliveries to the Allies. 

Fourth—A Cabinet council on the first report of the engineers and officials 
who have taken over the Ruhr. 

As expected, when the Reparation Commission met this morning, with the 
moratorium for Germany on the program. the French proposed that fifteen 
days’ grace be granted, giving as a reason that their new reparations plan 
was not quite ready because the French were adjusting it to certain wishes of 
the Italians and Pelgians. 

British Delegate Objsects. 

Sir John Bradbury, the British delegate, evidently not wishing to face 
alone the combined plan of the other three members, protested that the 
Commission should go straight ahead discussing the moratorium, which he 
believes should be granted without penalties, but it was clear that he was in 
a minority, and no vote was taken on the French suggestion for fifteen days: 
delay, so the note was sent to the German Government informing it that 
the 500,000,000 marks gold wou!d rot be due until Feb. 1 and saying that 
the reply to the moratorium demand would be forwarded before that time. 

It is perfectly evident what that reply will be. It will be the granting of a 
partial moratorium, probably for two years, in exchange for acceptance by 
the Germans of certain measures not only for control of their finances, but 
also for the collection of money which the French estimate at 1,000,000 ,000 
marks gold annually. 


Indicating that the Commission on the 13th would grant 
a delay in the payment of the indemnity due Jan. 15, Asso- 
ciated Press cablegrams from Paris Jan. 12 stated: 

The Reparation Commission to-morrow will grant Germany a further 
delay until Feb. 1 in the indemnity payment of 500,000,000 gold marks 
due next Monday, it was forecast in reparation circles here to-night. 

The decision will be taken at the request of France. Although the 
“official’’ reason is to give the French delegation more time in wich to 
prepare new moratorium conditions , it is believed the increasing indication 
of passive resistance by Germany to the French occupation of the Ruhr 
has much to do with it. 

if no such meeting as that rumored to-night between Premier Poincare 
and the Allies on this subject develops, the Reparation Commission is 
expected to grant Germany a moratorium by a majority vote some time 
before the newly granted delay expires. <A general outline of the new 
French plan for a moratrium was circulated privately to-day. It pro- 
vides for a two years’ moratorium, with the following conditions: 

First—-An internal loan of gold marks, to be used partly to stabilize 
the mark and partly to make certain restricted cash payments during 
the life of the moratorium. 

Second—An internal loan of German paper marks also must be raised 
with the purpose of meeting reduced deliveries cf merchandise during the 
moratorium, and also to meet the cost of army occupation. 

Third—-The budget to be balanced. 

Fourth—-Comprehensive control of Germany's internal finance to be 
exercised by a committee of guaranties sitting permanently in Berlin; 
this control to be about the same as outlined in the French plan of Jan. 2. 

Fifth—Maintenance of the present position of France in the Ruhr as a 
guaranty of good faith in the carrying out of the conditions. 

Sixth—-Further penalties to be applied if Germany fails immediately 
to consent to execute the conditions of the moratorium. These penalties 
would consist in complete occupation of the Ruhr basin and an extension 
of the customs cordon to territory considerably to the east of the Ruhr. 

The new plan is described as being a decided modification of the French 
position regarding reparations, but it is taken for granted in reparation 
circles that there is not the slightest possibility that France will give up 
her present position in the Ruhr until Germany at least has carried out 
the conditions of any moratorium that may be granted. 


In reporting that two new defaults were declared against 
Germany by the Reparations Commission on the 16th, a 
Paris cablegram (eopyright) to the New York ‘‘Times”’ said: 


Germany was declared in default in her treaty obligations on two more 


counts to-day. This action of the Reparation Commission was taken as a, 


result of German measures following the occupation of the Rhur. 

One count set forth that Germany was in default on coal delivery and the 
other that she was in default on cattle delivery. The technical basis for the 
coal default is found in the German Government's note of Jan. 12, saying 
that so long as the Ruhr was occupied she would not deliver or pay for 
reparations coal. A similar communication regarding cattle delivery gave 
the basis for the other indictment. 

The Commission voted the defauits on a note presented by the French 
and Belgian delegates. As on the defauits declared last week for coal and 
wood, the defaults were declared to-day by the votes of France, Belgium 
and Italy. However, to-day, instead of voting against the proposal, the 
British delegate took no part in the discussion. The Italian delegate, 
Salvago Reggi, said he had not signed the French and Belgian request for 
the default decision because German coal deliveries to Italy had not been 
stopped, but he considered that halting deliveries to France and Belgium 
clearly created a default by Germany. 

The American commissioner took no part in to-day’s action. 

The British, French, Italian and Belgian Governments were notified this 
afternoon of the Commission's decision, which opens the way, if one were 
needed, for the French to take further action against Germany. In fact, 


to-day’s action was taken more for the purpose of keeping the record 
straight than for any other. 


The occupation of Bochum by the French resulted in a 
clash between German demonstrators and French troops 
at the railway station at Bochum on the 15th inst.; the French 
fired, killing one person and wounding several. The Asso- 
ciated Press accounts from Berlin said: 

The incident followed political demonstrations on a big scale. Several 
thousand people collected in front of the town hall, where the French 
general had his quarters, and cheered the German republic, then marched 
through the streets. A nubmer of young communists made a counter- 


demonstration, cheering the Third Internationale and the French Com- 
munist League. 


The police were unable to handle the crowds, and toward evening the 
French troops were obliged to intervene. It was about eight o'clock in 
the evening when they opened fire near the railway station. 





British Labor Protest Against French Occupation of 
Ruhr. 


The following Associated Press advices are from London. 
Jan. 13: 


A strong protest on behalf of British labor against the French occupation 
of the Ruhr and a demand that Great Britain dissociate itself entirely from 
the project are contained in a statement issued by a joint council of the 
Trades Union Congress, the Executive Committee of the Labor Party and 
the Parliamentary Labor Party. 

Characterizing the French advance as an act of war, the protest makes six 
demands upon the British Government as follows: 

First, to refrain from aJl measures of support or co-operation with the 
French troops, such as allowing the troops to pass through the British occu- 
pied territory or allowing this territory to be used by the French for any 
military operation. 

Second, to dissociate itself by forma! declaration from all complicity with 
the present policy of the French Government. 

Third, to refuse to take advantage in any way of the French action by 
sharing in cash payments, coal or deliveries in kind which may be obtained as 
the result of such action. 

Fourth, to take all possible steps to secure the withdrawal of all the armies 
of occupation. 

Fifth, to support the United States Government in securing submission of 
the present dispute to an impartial] body. 

Sixth, to make a formal proposition for reference of the whole reparations 
problem to the League of Nations. 








Russian Soviet Workers Protest Against Ruhr Occupa- 
tion by France. 


The following from Moscow, Jan. 16, is reported by the 
Associated Press: 


A demonstration against war and the French occupation of the Ruhr 
was staged by the workmen of many factories here yesterday after cere- 
monies in observance of the fourth anniversary of the assassination in Berlin 
of Dr. Karl Liebknecht and Rosa Luxemburg. ; 

‘‘Down with the French imperialists. Long live the German revolution.’’ 
was the legend on many of the banners carried in the procession. 

Although the Communists hope for a revolution in Germany ultimately, 
the correspondent is informed that Russia Government circles prefer tran- 
quility in that country at this time. One widely known Communist assert- 
ed that if a workmen's revolution took place in Germany now, Russia would 
probably be obliged not only to aid the German Communists with arms, but 
to feed the population. 

‘With Russia short of food herself this would be difficult,’ he continued. 
‘But the world remembers that we were in worse shape in 1918 than now, 
yet nevertheless we sent food to aid the German Spartacists, which they re- 
fused. If any other sort of European war should develop, either from the 
Ruhr situation or the Lausanne conference, it is extremely possible that 
Russia would be the only great country of Europe sufficiently isolated and 
sufficiently self-maintained to remain neutral.’’ 








German Liners to Use English Ports. 


The following London cablegram appeared in the New 
York “Times” of Jan. 7: 


German liners will soon begin to use English ports again, according to a 
dispatch to the ‘‘Times’’ from Southampton. 

The Hamburg-American line will resume its Southampton service in the 
spring and the Woermann line at the same time will also begin to send its 
South and East African steamers to that port. The latter line’s West 
African service out of Southampton has already begun. 








Foreign Orders for Steel, Diverted from Ruhr, Go to 
Britain. 


The “Journal of Commerce” reports the following special 
cablegram from London, Jan. 16: 


The East India Railway has placed with a British firm an order for 2,300 
broad-gauge wheels and axles which would almost certainly have gone to 
Germany but for the occupation of the Ruhr district by the French. 

Steel and iron milis throughout the United Kingdom report a marked 
expansion of business since the turn of the year. Glasgow reports consider- 
able American inquiry within the past few days for foundry iron, but 
prices indicated are too low. 








Russian Soviet Ratifies Agricultural Concession to 
e Krupps. 
The following from Berlin, Jan. 12, was published in the 
New York “Times” of the 15th inst. : 


The Russian Soviet Government, according to advices received here,has 
ratified the agreement granting a large agricultural coneession in Southern 
Russia to the Krupps. 


Commenting on the above, the “Times” said: 


A Berlin dispatch on Dec. 4 said that a provisional agreement had been 
concluded betweea the Russian Government and the Krupps for a concession 
of 247.000 acres of agricultural iand, which would be intensively cultivated 
by a special company to be formed with the aid of British capital. 

A previous similar contract, calling for agricultural concessions in the 
Province of Rostov, was not ratified by the Krupps, and Leonid Krassin, 
Soviet Minister of Trade and Commerce, was quoted as saying that suit 
would be brought against the Krupp corporation for failure to abide by the 
agreement. This contract was said to have been negotiated by Dr. Otto 
Wiedfelt, now Ambassador to the United States. 








Signing of Commercial Trade Treaty Between Italy and 
Canada. 


Cablegrams to the daily papers from London, Jan. 5, said: 


A commercial treaty between Canada and Italy was signed at the Foreign 
Office yesterday. W. 8. Fielding, one of the Canadian signers, said that 


in addition to the recent negotiations leading to a similar pact between 
France and Canada, he had approached the Belgian Government in Brus_ 
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sels and representatives of the Spanish and Italian Governments in London 
and Paris. 

At the request of the Belgian Government, he said, the negotiations look- 
ing to a treaty with that country had been suspended temporarily. 








Swiss National Railways Sell Locomotives. 


A Berne cablegram Jan. 6 is authority for the following: 


The Swiss National Railways have sold to an international syndicate 
200 steam locomotives which were withdrawn from service owing to the 
extended electrification of the Swiss lines. The purchasers, it is under- 
stood, intend to sell the engines to other countries, and Rusisa is reported to 
have made a bid for fifty of them. 








Poland Places Order for Belgian Locomotives. 


Under date of Jan. 6 the New York “Times” reports the 
following from Brussels: 


An order his been placed by the Polish Government for 100 locomotives, 
to be manufactured in the Belgian shops in the Liege district. The contract 
was made with the provision that Belgium send to Poland engineers and 
skilled workmen to build and organize repair shops for railroad rolling stock 
and river shipping. 








City of Paris Reports Deficit, But Hopes to 
Make It Good. 
The foreign department of Moody's Investors Service 
has received the following information from abroad: 


Expenditures ot the City ot Paris tor the current year are estimated at 
1,264,000 ,000 trancs, while total receipts are expected to yield only 1,181,- 
000,000 trancs, leaving a deticit ot 83,000,000 trancs. Inasmuch as it ap- 
pears impossible to either raise taxes or tloat new loans to cover the munici- 
pal deticit, both the Mayor and the Reporter on the Municipal Budget are 
ot the opinion that rigid economy which has been introduced succesfully 
will tend to at least bring about a balancing ot the budget. 








Dutch East Indies Bond Offering in London and 
Amsterdam. 


The following is from the New York “Times” of Jan. 17: 

A joint offering of Dutch East Indies 6% bonds, being made to-day in 
London and Amsterdam, will be watched by the financial district here 
with a great deal of interest. No offering of these securities will be made in 
the American market at this time. 

The London offering, of £4,000,000, will be made by Lazard & Co., and 
the Hambro Banks at 98%. The Amsterdam offer, of £1.000,000, will be 
made by the Bank of Netherlands at 96%, the difference in the two prices 
being explained in the difference in exchange rate. There is practically no 
difference in the yield basis of the two bonds. 

The Guaranty Company of New York on the same day 
reported that the Dutch East Indies sterling bonds issued in 
London had been largely over-subscribed and the books 
closed shortly after the opening. The issued consisted of 
£5,000 000 40-vear 6% bonds at 98. 








The First Three Years of German Reparations. 


Two installments of an account of the first three years 
of German reparations have appeared in the November 
and December numbers, respectively, of the ‘‘Bulletin’’ 
issued by the Federal Reserve Board. The first of these 
(in the November number) summarizes the chief dates and 
events in the first three years of reparations, and outlines 
the general provisions of the Treaty of Versailles, with a 
survey of what and how Germany is to pay. The second 
article, in the December number of the ‘‘Bulletin’’ relates to 
the conferences held (from July 1919 to May 1921) for the 
purpose of fixing Germany’s liability. The recent develop- 
ments—the failure of the Allied Premiers’ conference in 
Paris (referred to in our issue of Jan. 6, page 16), at which 
efforts to adjust the reparations problem were made, and 
the occupation of the Ruhr by France, make particularly 
opportune the Federal Reserve Board’s articles, and we 
accordingly give the same herewith. The following is the 
article which appeared in the November ‘Bulletin’ of the 
Board: 


THE FIRST THREE YEARS OF GERMAN REPARATION.a 


Introduction. 

The history of the first three years of reparation is an account of a gradual 
evolution of ideas, largely in response to economic conditions. At the 
outset, beginning with the armistice. through the British general election 
and the discussions of Versailles, the main consideration was, How much 
ought Germany to pay? Thus, in the Treaty Germany was declared 
responsible for all the loss and damage caused by the war. Economic 
conditions, however, showed Germany's incapacity to pay this huge 
amount: hence a reduction in the demands, by delimitation in the peace 
treaty of the claims to be laid against her for satisfaction. It was decided 
she should pay only the amount of damages to persons and property. The 
determination of the exact amount >f (iermany’s reparaticn liabilities was 
postponed under the terms of the Treaty in order to permit of more exact 
computation of the damages suffered than was possible at that stage. 

« This is the first of a series of four articles prepared by Mr. W. F. Crick, of the 
Division of Analysis and Research. This series is intended to bring together in 
connected form such facts as are necessary to a clear understanding of the reparation 
situation as it presents itself to-day. ‘The present article deals with those terms 
of the Treaty of Versailles which concern the reparation problem. The second 
article will relate the history of the subse juent negvtiations as far as the fixing of 
Germany's liability in April 1921. A third article will bring up to date the sub- 
sequent modifications of the reparation demands: while the fourth will discuss 
the fulfillment of the demands made at various stages in the negotiations, including 
the payments to date. 





During the second period—from the Peace Treaty to the second. London - 
ultimatum—the Reparation Commission had the power in fixing her lia- 
bility to consider in greater detail Germany's paying potentialities. The 
amount was finally fixed at 132 billions of gold marks—a figure whica 
obviously would have been unacceptable at the Peace Conference. 

For some time after that reparation remains, on the surface, a settled 
question. Then, owing to accumulating evidence of not far distant defauit, 
begins the third series of conferences and parleys, lasting up to the most 
recent of all. These negotiations have been characterized by concessions 
one after the other, to the economic facts of thesituation. In Great Britain 
the trade depression and the recognition of the effect of Germany's pay- 
ments upon the export trade of the Allies have tended to lay peculiar em- 
phasis on these factors. France, however, has stili to receive any consider- 
able portion of what she has already expended on the restoration of her 
devastated areas. Germany's prospects are critical. 

It has been estimated that the war cost, in pure material expenditure, 
some 84 billions of dollars,b in terms of 1913 prices. Of the 132 billions 
of gold marks which Germany was called upon to pay for damage to persons 
and property, France, on account of her enormous losses through devas- 
tation, was to receive 52% and Great Britain 22%. So far Germany has 
paid in cash and kind a net amount of about 7 billions of gold marks, to be 
divided between the Allies, and in the meantime the French Government 
has expended nearly 50 billions of francs (paper) on the restoration of the 
devastated areas, the work being still far from completion. 

It has now become apparent that reparation is not a problem to be treated 
as a disconnected unit for politico-economic negotiations. A third im- 
portant development since the armistice has been the growth abroad of the 
idea of the inseparability of reparation from international debts, of inter- 
national payments from internal industrial prosperity, of internal pros- 
perity from the location of political boundaries. No distinct point of time 
can be named from which these developments date. They are psychological 
and have evolved themselves, gradually assuming their due proportion, 
becoming observable little by little. 

The problem has now reached the stage where this development is easily 
perceptible. For this purpose no more than a plainstatementof historical 
fact is necessary. The purpose here is to present a brief account of the 
chief events in the history of the reparation problem, without partisan 
criticism or the elaboration of any particular thesis as the foundation for 
any proposed remedy for the ills of the present situation. 

As a preliminary guide to the more detailed survey which appears in the 
subsequent articles, the following table presents a condensed chronological 
statement of the outstanding dates and events of which mention will be 
made: 

Chief Dates and Events in the First Three Years of German Reparation. 


Nov. 11 1918—Armistice concluded. Germany to make ‘reparation 
for damage done.’”’ 

June 28 1919—Treaty of Versailles signed. Germany to pay for damages 
to persons and property. 

Apr. 19-26 1920—Conference of San Remo. Mr. Lloyd George suggests 
meeting with German representatives. 

May 14-16 1920—Conference of Lympne. Franco-British Commission of 
experts set up to consider methods of payment. 
June 19-22 192 Lympne-Boulogne conversations. 

for Germany suggested 
July 2-4 1920—Brussels Conference. 
ayments, Britain 22%. 
July 5-16 1920—Spa Conference. German delegates present. 
ages confirmed. Coal demands reduced. 


International loan 


France to receive 52% of German 


Percent- 


Dec. 16-22 1920—Brussels Conference of Allied and German experts. 
a made that Allies be given a first charge on German customs 
receipts 

Jan. 24-30 1921—First Paris Conference. Forty-two annuities and 12% 
levy on exports agreed on. ‘‘Sanctions’’ formulated. 

Mar. 1-7 1921—First London Conference. German conditional counter- 
roposal to pay 30 billions of gold marks rejected. Materials and labor 
or reconstruction offered. Ultimatum delivered. 

Apr. 24 1921—-German proposal to United States Government, conditional 
onloan. Offer to take over part of Allied debt to United States. United 
States Government refuses transmission of proposal to Allies. 

Apr. 27 1921—-Decision of Reparation Commission announced. Germany 
to pay 132 billions of gold marks and Belgian debt to Allies, in annuities 
of 2 billions plus 26% on exports. Guarantees committee set up. 

Apr. 29 1921——-Second London Conference assembled. 

May 5 1921—Second ultimatum to Germany. Occupation of Ruhr 
threatened. 

May 11 1921-—-Unconditional acceptance of decision by Germany. 

Oct 6 1921—-Loucheur-Rathenau agreement signed at Wiesbaden, 
arranging for direct supply of restoration materials to France 
Oct. 20 1921—Reparation Commission approves the agreement in principle. 

July 20 1922—-Amended agreement comes into operation. 

Jan. 8 1922—-Cannes Conference assembled. Program for 1922 agreed 

on. January and February payments reduced. aia 

Mar. 21 1922—Reparation Commission announces details of conditional 
yartial moratorium for 1922——-720 millions in cash, 1,450 millions in 
‘ind to be paid for the year. 

May 24 1922—Committee of experts meets to consider loan to Germany. 
Finds loan impossible under present schedule of payments. 5 
July 12 1922—-Germany presents formal request for 2% years’ moratorium. 
Aug. 7-14 1922—Third ndon Conference. France refuses to grant 

moratorium without further guarantees. 

Aug. 31 1922—-Reparation Commission grants six-months’ moratorium, 
ayment to be in Treasury bills, guaranteed in manner satisfactory to 
elgian Government. 

For the sake of brevity, no account is given in the following discussion 
of the negotiations which went on at Versailles regarding the reparation 
sections of the Treaty. These, while of great value as showing the existence 
in embryo of policies which later became clearly defined, are primarily 
diplomatic rather than economic. 


{. The Treaty of Versailles. 

While the present article cannot claim to be a complete digest of the 
Treaty provisions, certain clauses of minor importance having been omitted, 
it is believed to contain all the vital provisions directly related to the 
subject of reparation. The precise form has been thought preferable to 
the annutated text, both from considerations of »pace and from a desire to 
reduce the diplomatic terminology necessarily employed to a rendering to 
which the general reader is more accustomed. For purposes of verification 
the reader is referred to the footnotes tu which in all cases the references 
are relegated. 

For the sake of simplicity and order the present chapter is divided into 
four sections, into which the various provisions of the Treaty have been 
sorted. These are as follows: 

A. General principles and provisions. ' 

B. The Reparation Commission: Its powers and duties. 


©. What Germany is to pay. 
D. How Germany is to pay. 


A. General Principles and Provisions. 
The opening provision of the part(c) of the Treaty devoted to reparation 
was inserted evidently to placate those who insisted upon the moral right 
of all the Allied belligerents to claim payment of the whole cos¢ of the war 


b Estimate of Mr. Harvey E. Fisk, “‘French Public Finance.”’ 
¢ Part VIII. 





RAR 


A. 


THE CHRONICLE 


[ Vou. 116. 








from Germany. In it the Allies affirmed, and Germany accepted, full 
responsibility for all the loss and damage suffered by the Allies. The 
following article, however, reverting to inescapable facts, recognized that 
the resources of Germany are not adequate to make complete reparation. 
Hence, as a compromise, Germany unde.took to make reparation for all 
“damage done to the civilian population and their property 
othe by land, sea, and from the air,” and for damages, defined in 
detail below, such as pensions, allowances, &c.(d). In addition, Germany 
was to make special provision, by an issue of bearer bonds to the Reparation 
Commission, payable May 1 1926(e) for the reimbursement of Belgium, 
for all cums borrowed from the Allies up to Nov. 11 1918, plus intere-t at 
5%. Furthermore, Germany was to make restitution of cash, animals, 
securities, and property seized, which could be identified, and which in 
no case was to be credited to her as payment of a part of her reparation 
liabilities. Certain property, chiefly works of art and historical valuables 
was specifically cited for restitution (f). As an addition to actual repara- 
tion, Germany was also to pay the salaries and expenses of the instruments 
set up to exact reparation, namely, the Reparation Commission and its 
staff and the Army of Occupation. 

In order to carry out these obligations, Germany submitted to the direct 
application of her e*onom{ie resources to the physical restoration of the 
invaded areas, the values of any goods supplied and services rendered being, 
ef course, credited to her reparation account. She undertook, moreover, 
to ‘‘pass, issue, and maintain in force any legislation, orders, and decrees 
that might be necessary to give complete effect to’’ the reparation pro- 
visions of the Treaty—an elastic clause, particularly as it is not clear whose 
judgment as to what must be done, and when, is final. Reparation, it is 
recognized, shall not only have priority over the service or liquidation of 
any domestic loan, but shall be a first charge on the assets and revenues of 
the German Empire and its constituent States. Further, the principle 
is recognized that German taxation should be at least as heavy, ‘“‘pro- 
portionately’’ (another vague term, not conjoined to any specific basis of 
comparison) , as that of the Powers represented on the Reparation Commis- 
sion. Germany admits that, in case of ‘‘voluntary’’(g) default in reparation 
payments, the Allies shall have the right to take steps such as ‘‘economic 
and financial prohibitions and reprisals, and in general such other measures 
as the respective Governments may determine to be necessary in the 
circumstances,’’(h) none of which steps shall be regarded by Germany as 
acts of war. As regards the valuation of goods, &c., handed over by 
Germany in part payment of reparation, the Reparation Commission is 
left, in mest cases, with a free hand, to place upon them such values as it 
considers just. Exception to this rule is made in the case of coal to be 
handed over, while in assessing the total claims against Germany the 
principle is to be followed that damages for the restoration of devastated 
areas shall be assessed at the cost at the time of carrying out the work. 
Another heavy responsibility placed upon Germany was that of indemnifying 
those nationals who should be dispossessed of property and interests by the 
Allies under certain exceedingly broad powers given to the Reparation 
Commission by Article 260. This most remarkable provision will be 
dealt with in a later section. The same responsibility lies upon Germany 
in connection with the cession of the Saar District, &c. 

As opposed to the severity of these conditions, there are three principles 
favorable to Germany enunciated in the Treaty. Firstly, in accordance 
with Mr. Lloyd George’s memorandum of March 25 1919(’), the period 
during which Germany was to make reparation was fixed at 30 years, with 
the proviso that if any balance remained over to be paid at the end of that 
period it might, at the discretion of the Reparation Commission, be post- 
poned for later settlement or otherwise dealt with as the Allied Govern- 
ments might determine. Secondly, it was laid down that in determining 
Germany’s liability and considering Germany's capacity to pay, the Com- 
mission should give her the opportunity of presenting arguments. Thirdly, 
in determining the details of reparation, the economic life and efficiency 
of Germany were to be considered by the Commission. It was recognized 
at the time of the making of the Treaty that Germany's industrial efficiecy 
was severely handicapped by shortage of food and raw materials. Hence, 
it was provided that such supplies of food and raw materils as were essential 
to enable Germany to meet her obligations should be imported, while the 
payments required to be made before May 1 1921 (20 billions of gold 
marks) should be considered as inclusive of payment for these commodities. 
Furthermore, in deciding what should be required of Germany in the way 
of deliveries of animals, machinery, reconstruction materials, &c., the 
Commission was to “‘take into account such domestic requirements of 
Germany as it deemed essential for the maintenance of Germany’s social 
and economic life,’’ so that ‘‘the industrial life of Germany be not so dis- 
organized as to affect adversely the ability of Germany to perform the 
other acts of reparation.”’ 


B. The Reparation Commission()). 


The Treaty set up, as an instrument for the execution of its reparation 
provisions, the Reparation Commission, a body with enormous duties and 
very considerable powers. The legal status of the Commission is that of an 
agent appointed to fix, collect and distribute Germany’s reparation pay- 
ments. Its duties and powers are, however, more or less strictly defined. 

Under the terms of the Treaty the constitution of the Commission is 
somewhat novel. It consists of one delegate each from Great Britain, 
France, Italy, the United States, Japan, Belgium, and the Serb-Croat- 
Slovene State. Only five of these, however, may take part and vote 
at any particular session. The first four Powers named (k) have this 
privilege at all sessions; but of the last three only one participates, each 
one when matters specially affecting it are under discussion. Thus J apan 
is included when maritime matters are being discussed, Belgium when 
restoration of her devastated regions is concerned. Its proceedings are 
to be in private unless determined otherwise for special reasons. It is 
not “bound by any particular code or rules of law or by any particular 
rules of evidence or of procedure, but shall be guided by justice, equity, 
and good faith.’’ Hence its methods of procedure could scarcely be pre- 
scribed in more elastic terms, or better protected from possible juridical 
criticism. The Commission is to continue in existence until all amounts 
due are received and distributed by it among the Allies. 

The most important task allotted to the Commission was the determina- 
tion of Germany's total liability under the Treaty and the arrangement 
of a ‘‘schedule prescribing the time and manner for securing and discharging 


d Annex I. 


é Or, at Germany's option, on any previous May 1. 

f Part VIII, Sec. II. 

g It is not clear what constitutes ‘‘voluntary” default. Presumably. under the 
powers given in Annex II, $12, the Reparation Commission would judge as to 
the circumstances of the default. 

h Annex {I, §18. Even on the principle of ejusdem generis, these powers are 
extremely wide, especially as there is presumably no higher authority to which 
— be taken for adjudication the question of the legality of any particular measure 

i**The duration for payments of reparation ought to disa .+ 
with the generation which made the aa ’ — epee: 

j See, on most points, Annex II of Part VTII of the Treaty. 

k The United States has not availed itself of this richt, being represented, how- 
ever, at the deliberations of the Commission by an unofficial observer. 
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the entire obligations within a period of 30 years from May 1 1921.”" Clearir, 
this was an undertaking requiring an immense amount of investigation 
and, in addition, a still larger amount of foresight. The results of this 
work were to be communicated to Germany not later than May 1 1921, 
and during the course of its work Germany was to be given an apportunity 
to be heard by the Commission. In addition, this side of the Commis- 
sion’s work involved the determination of Belgium’s debts to the Allies, 
with interest thereon at 5%, which Germany was to pay. 

Beyond these, in the matter of reparation in kind, the Commission 
was intrusted with the duty of supplying Germany with the tonnage 
and specifications of ships to be built and delivered; the total require- 
ments of the Allies in the shape of animals, machinery, reconstruction 
materials, etc.; the amounts of coal required to be delivered; and the 
requirements of the Allies in the form of dyestuffs and chemical drugs. 
This function was, of course, mainly of a routine nature, since the figures 
communicated would in general be a mere aggregation of the individual 
claims of the Allies. Nevertheless, in view of certain restrictions on 
the totals to be demanded (which are dealt with in their appropriate 
place) the problem might resolve itself into one of the allocation of avail- 
able commodities between the various claimants. 

Furthermore, to the Commission was allotted the duty of valuing the 
receipts on account of reparation. These included all the various kinds 
of commodities (except coal) to be delivered, the rights and properties 
in the Saar district, the Government properties taken over with ceded 
areas (/), and in general any ‘‘transfers under the present Treaty of prop- 
erty, rights, concessions, or other interest.’’ Again, the Commission 
was to decide what portion of the German Federal and State debts should 
be taken over by the Powers to whom territory was ceded. (m) 

The management of the bond issues to be made by Germany, both as 
required in the Treaty and as later to be determined by the Commission, 
was placed in the hands of that body. 

Besides these various duties, the Commission was given other powers 
of considerable value—powers which subsequently it has had frequent 
cause to exercise. In the first place, to the Commission itself was given 
the right to interpret the reparation clauses of the Treaty. Secondly, 
it might from time to time review Germany’s resources and capacity to 
pay. In the course of such examination it is required to ascertain that 
reparation shall have a claim prior to the service or liquidation of any 
domestic loan, and that German taxation is as heavy ‘‘proportionately” 
as that of the Powers represented on the Commission. In accordance 
with these periodic investigations, the Commission was given power to 
extend the date or modify the form of payment. This latter power is 
somewhat limited by the proviso that, for certain very important steps, 
a unanimous vote of the Commission is required. Such actions include 
the postponement of any payment beyond 1930, the amount and conditions 
of issues of bonds and the time and manner of distributing them, the 
interpretation of provisions in the reparation part of the Treaty, and 
the cancellation of any part of the debt. Further, in no case might it 
cancel any part of the debt unless specifically authorized so to do by the 
component Governments. Thirdly, the Commission was given complete 
power over German exports of gold until May 1 1921. Up to that date 
no gold was permitted to leave the country without the approval of the 
Reparation Commission. And, lastly, for the period of one year the 
Commission was given the power to name any rights or interests held by 
German nationals in any public utility undertakings in Russia, China, 
Turkey, Austria, Hungary, Bulgaria, or former German territory which 
it could require the German Government to acquire and hand over to it, 
the German Government assuming the obligation of indemnifying its 
dispossessed nationals (n). The rights and interests so acquired would 
be valued by the Commission itself and such value would be credited to 
Germany’s reparation account. It is not clear in whose power lay the 
interpretation of this particular provision, which is included in the financial 
clauses(0), and not in the reparation part, of the Treaty, but it is per- 


fectly obvious that enormous powers of expropriation were thereby placed 
in the hands of the Commission. 


C. What Germany Is To Pay. 


In addition to actual damages for which Germany was liable to pay 
compensation, there were two other liabilities imposed on her. Firstly, 
she was to restore all cash, animals, securities, and property seized, in 
such cases in which they could be identified. Secondly, she agreed to 
pay the expenses of the Army of Occupation and the salaries and expenses 
of the Reparation Commission. The size of the second liability will be 


better realized when the time comes to consider the carrying out of the 
Treaty. 


The main item in the account, however, is that composed of ‘‘damage 
done to the civillan population of the Allies and their property . . 
by land, sea, and from the air.’’ This damage was very specifically 
defined in a later section of the Treaty (py). The categories of damages 
for which Germany was to make compensation were as foilows: 


(1) Damage to injured persons and surviving dependents by personal 
njury to or death of civilians. 

(2) Damage to civilians and dependents caused by cruelty, violence, 
or maltreatment (including the results of imprisonment, deportation, 
internment, exposire at sea, forced labor). 

(3) Damage to civilians and their dependents by acts injurious to health, 
capacity to work, or honor. 

4) Damage by maltreatment of prisoners of war. 

65) Capita ized cost of pensions to disabled and dependents, on the 
basis of the French scales at the time of the Treatty 

(6) Assistance years’ by the Allied and Associated Powers to prisoners 
of war and their dependents. 

(7) Separation allowances, on the basis of the French scales at the 
times of payme 

8 aid labor 


nt. 
Damage for forced or unjustly j 
3} neon e to property of = ited ond Associated Powers or of 
their nationals through seizure, ury, or de on. 
(10) Damage in the form of levies, fines, &c., imposed by Germany 


on the civilian population. 


Over and above these charges Germany, as stated above, was to reim- 
burse Belgium for all sums borrowed from the Allied and Associated 
Powers up to Nov. 11 1918, together with interest at 5% per annum 
from the dates of the granting of the loans. This amount is payable in 
gold marks on May 1 1926 or (at Germany's option) on any previous May 1. 

In addition, interest at the rate of 5% per annum was to be charged 
against Germany from May 1 1921 (the date of the fixing of the amount), 


i Art. 256. 

m Art. 254. 

n Art. 260. The Treaty contains severa! other provisions affecting private 
property rights. For example—-Art. 297 (»)—the Allies “reserve the right to 
retain and liquidate all property, rights, and interests belonging . . to German 
nationals, or companies controlled by them, within their territories, colonies, 
possessions, and protectorates, including territories ceded to them by the present 
Treaty.’”’ Further (Art. 74) the French Government was empowered to “retain 
and liquidate” all the property, rights, and interests which German nationals, or 
societies controlled thereby, possessed in Alsace-Lorraine on Nov. 11 1918. Ger- 
many agreed to compensate directly her dispossessed nationals, and there was 
no corresponding credit to be given to reparation account. 

Oo Part IX., 

p Annex I. 
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on the total amount due to the Allies, less payments up to that date and 
less the amount recovered by bonds already issued to the Reparation 
Commission. Another item of interest to be added to the total due from 
Germany was that on expenditures arising out of the repair of material 
damage undertaken between Nov. 11 1918 and May 1 1921. 

The fact that no definite amount was stated in the Treaty as repre- 
senting Germany's total liability did not mean that until the amount 
was fixed (i.e., until May 1 1921) there should be no payments. Partly 
in order to cover current expenses, Germany was to pay during 1919, 
1920, and the first four months of 1921 a sum of 20 billions of gold marks, 
the manner of payment to be determined by the Commission. Out. of 
this amount would be paid the expenses of the Armies 6f Occupation as 
well as the cost of such goods and raw materials as the Commission found 
it necessary for the sake of economic efficiency to import. Any balance 
remaining over would be credited to Germany's reparation account. 

It is fairly clear from a study of these provisions that the Peace Con- 
ference recognized, on the one hand, the validity of the French contention 
that it was impossible at the moment to estimate with any reasonable 
precision the claims to be laid against Germany, and, on the other hand, 
the fact that it was impossible to determine for some 30 years ahead a 
nation’s capacity to produce a net surplus to contribute to the repatation 
of the Allies’ damages. Hence the Treaty’s elasticity with reference 
to this matter. Hence, on the one hand, the postponement of the deter- 
mination of Germany’s liability and, on the other hand, the various 
provisions for postponement of installments, for periodic revision of the 
claims, and for cancellation of any portion of the liabilities. 


D. How Germany Is to Pay. 


In this section the subject becomes a matter of provisions for elasticity 
of another sort—-qualitative elasticity. And here there are three main 
considerations underlying the whole of this portion of the Treaty. Firstly, 
the needs of the Allies in the way of commodities were given prior claim. 
Secondly, the maintenance of German efficiency was to be sought. And 
thirdly, the avoidance of injury to the industries of the Allies by way 
of loss of markets was aimed at. Consequently many of the provisions 
relating to the supplying of commodities to the Allies were made in the 
form of options, which might or might not be exercised, according as the 
Allies weighed the benefits and injuries which might follow from their 
fulfillment. 

As a covering clause, it was laid down that payment might be required 
in gold, chattels, properties, commodities, business rights, concessions, 
ships, securities of any kind, or currencies of any State—their values in gold 
to be determined by the Commission. Furthermore, it was stated specifi- 
cally that credic should be given to Germany in respect of the following: 


(a) Any final balance in favor of Germany under Part III, Section V, 
which refers to the cession of Alsace-Lorraine; Part X, Section III, which 
refers to the settlement of debts between nationals of the late enemy 
countries through clearing houses; Part X, Section IV, which provides for 


cempensation for damages or injury to or seizure of property rights in 
enemy countries. 


(6) Amounts due to Germany in respect of transfers under Part ITI, 
Section IV, dealing with the cession of the Saar Basin; Part IX, which has 
to do with property, &c., ceded with German territory; Part XII, which 
provides for the surrender by Germany of some of her tugs and boats 
plying on rivers internationalized by the Treaty (Rhine, Elbe, Oder, &c.). 

(c) ‘‘Amounts which, in the judgment of the Reparation Commission, 
should be credited to Germany on account of any other transfers under the 
present treaty of wigan rights, concessions, or other interests.’’ But in 
no case was credit to be given for cash, animals, securities, and property 
restored to their owners from whom they had been seized. 

In accordance with the plan agreed upon at the Peace Conference, the 
main bulk of Germany’s indebtedness wsa to be covered by bond issues as 
an acknowledgment of the obligation. The details of the issues were as 
follows: 

A first issue of 20 billions of gold marks, in bearer bonds, to be delivered 
to the Commission forthwith, payable without interest on or before May 1 
1921. These bonds were to be amortized by the payment of the 20 billions 
of gold marks due prior to that date. 


second issue of gold bearer bonds, to be delivered forthwith, to the 
amount of 40 billions of marks, bearing interest at the rate of 24% per 
annum during the years 1921 to 1926, and at 5% thereafter, with the 
addition of a further 1%, beginning 1926, for amortization. 

An undertaking, in writing, to be handed to the Commission at once, 
to issue, at such time as the Commission was satisfied of Germany’s ability 
to meet the interest and sinking fund obligations involved, a further 40 
billions of gold marks of 5% bearer bonds, of which the time and mode 
of payment of interest and principal would be as ordered by the Commission 

These bonds, when distributed by the Commission, might be disposed 
of outright to individuals in place of governments. Germany’s liability 
to the Governments would be then by so much reduced, being transferred 
to the individual holders of the bonds. In this manner the circulation of 
the bonds is perfectly in accordance with the provisions of the Treaty. 

The payments in kind which Germany was to make, or might be called 
upon to make, were very varied and were stated with careful exactitude. 
The various categories will be considered in detail. 

1. Reconstruction Mate ials.(¢)—By the end of 1919 the Allied Govern- 
ments were to file with the Reparation Commission lists showing (a) what 
animals, machinery, equipment, touols, &c., destroyed during the war, 
they desired to have replaced by similar articles: and (b) what reconstruc- 
tion materials, machinery, furniture, &c., they desired to have Germany 
manufaciure for them for purposes of restoration. 

The Commission, in view of these requests, would then formulate their 
total demands and present them to Germany. As a check on the Com- 
mission, however, there were inserted in this portion of the Treaty, not only 
a general principle. stating that Germany's own requirements were 2 be 
considered, but also a special requirement that articles actually in use in 
Germany should only be seized if there were no free stock available. Fur- 
thermore, in no case should more than 30% of the equipment, &c., of any 
one establishment or undertaking be seized. 

The following immediate advances of animals were required of Germany, 
the details of breed, &c., being specified: 

To France. To ao. 

10,200 


2,000 
50,000 


The delivery of agricultural machinery, as provided for in the January 
1919 renewal of the armistice agreement, covering a wide variety of ma- 
chines, was to continue. The Commission, of course, was to fix the value 
of all such deliveries and give credit for the same to Germany's reparation 
account. 

2. Coal, &c. (r).—Some large options were accorded to the Allies by 
Germany to demand the delivery of vas: quantities of coal. These options 
were as follows: 

To France—delivery of 7,000,000 tons per annum for 10 years, plus an 
amount equal to the defieit in the actual production of the mines of the 


¢ Annex IV. 
r Annex V. 





Nord and Pas de Calais in each year, as compared with their pre-war 
annual production. The total amount delivered, however, was not to 
exceed 20,000,000 tons in any of the first five and 8,000,000 tons in any one 
of the last five years. Delivery during each of the three years following 
the Treaty of 35,000 tons of benzol, 50,000 tons of cval tar, and 30,000 
tons of sulphate of ammonia. 

To Belgium—delivery of 8,000,000 tons of coal annually for 10 years. 

To Italy—4,500,000 tons of coal in the year ending June 1920; 6,000,000 
in the next year; 7,500,000 in the following; 8,000,000 in 1922-23, and in 
each of the succeeding six years, 8,500,000 tons. 

The prices for coal were not to be fixed by the Commission, but were 
prescribed in the Treaty. Those for benzol, coal tar, and sulphate of am- 
monia were to be the same as those charged to German nationals. Prices 
for sea-borne coal were to be the same as the German export price f. o. b. 
German ports, or British export price f. o. b. British ports, whichever were 
the lower. For overland coal, the German pit-head price to German na- 
tionals, plus the lowest freight to the frontiers, provided that the pit-head 
price were not greater than that of British coal for export. The Reparation 
Commission was to notify Germany of the deliveries required and to credit 
Germany's account with the value thereof. 

3. Saar Basin.(s).—All the coal deposits, concessions, machinery, 
equipment, means of communication, and buildings belonging to the mines 
in the district, as defined in the Treaty, were ceded to France for a period 
of 15 years, their value to be assessed by the Reparation Commission and 
Germany to indemnify her dispossessed nationals. 

4. Dyes and Chemical Drugs.(l).—Germany gave the Allies the option 
to require as part of reparation payments such dyestuffs and chemical 
drugs as the Commission might fix, but in no case were the amounts de- 
manded to exceed 50% of the German stock of each particular kind 
demanded. In addition, until Jan. 1 1925, the Allies were given the option 
to demand delivery during any particular six months of amounts of specified 
kinds up to 25% of the German production of those kinds in the preceding 
six months. 

5. Shipping.(u).—Germany agreed to make good, ton for ton and class 
for class, all Allied merchant ships and fishing boats lost or damaged owing 
to the war, and at the same time ‘‘waived all claims of any description 
against the Allied and Associated Governments in respect of the detention, 
employment, loss, or damage of any German ships or boats.’” Hence all 
German shipping already in the hands of the Allies was to become their 
property, on condition that each paid into the reparation account the 
excess of the fair value of the ships retained over that of the ships appor- 
tioned to it to replace war losses. 

By the treaty Germany, as a contribution toward this obligation, ceded 
to the Allies the property in all German merchant ships of 1,600 tons gross 
and upward; one-half of the German merchant ships between 1,000 and 
1.600 tons gross; one-fourth of the German steam trawlers; one fourth of 
the other German fishing boats (fractions being calculated in terms of 
tonnage and totals including shipping under construction). All of this 
shipping was to be handed over to the Allies within two months of the 
Treaty’s coming into force. Germany, moreover, undertook to build for 
the Allies during the next five years such shipping as should be specified 
by the Commission. 

In addition, claims were waived to all German vessels sunk during the 
war which later might be salvaged, and, as regards shipping, Germany was 
to restore within two months all identifiable boats of inland navigation 
coming into her possession since Aug. 1 1914, and to make good the losses 
of the Allies in river craft by cession of an equal amount of her own, provided 
that the amount should not exceed 20% of Germany’s river fleet as on 
Nov. 11 1918. 

6. Submarine Cables.(v)—The Treaty named certain specific submarine 
cable rights belonging to Germany which she was to renounce in favor of 
the principal Allied and Associated Powers,(w) their value being credited 
to reparation account. 

7. Miscellanecus.—In addition to the above, Germany was to be credited 
with— 

(a) The value of nen-military material handed over at the time of the 
armistice. (7) 

(b) The value of public utility interests demanded by and delivered to 
the Reparation Commission.(y) 

(c) The value of German Government property in areas ceded to the Al- 
lies, which was to be paid direct to the Commission by the recipient Gov- 
ernments (France (z) and Belgium being exempted from(this provision.). 

(d) The proportion taken over by the recipient Governments with ceded 
areas of the debt of the German Empire and of the States to which the 
areas belonged, as these debts stood on Aug. 1 1914, the proportion taken 
over to be determined by the Commission and paid direct to the Commission 
(France being exempted from this provision respecting Alsace-Lorraine, 
in consideration of Germany's having refused to take over a part of the 
French debt in 1871). 


Following the transmission to Germany of the draft of the treaty, a long 
memorandum of ‘observations’ thereon was prepared by the German 
peace delegation and remitted to the Allies. Count Brockdorff-Rantzau, 
spokesman for Germany, therein made an offer of a Jump sum of 100 bil- 
lions of marks, 20 billions thereof being payable by May 1 1926, the re- 
mainder, witheut interest, over 50 to 60 years. It was pointed out by the 
Allies, however, in rejecting this proposal, that at 6% the present value of 
the amount would be only about 30 billions of marks. The Allies’ reply 
made only minor modifications in the Treaty, but gave Germany an Op- 
portunity to submit within four months from the signing of the Treaty a 
scheme, together with estimates, evidence and arguments, for the liquida- 
tion of her reparation indebtedness by a lump-sum payment, by the carry- 
ing out of reconstruction work, by supplying labor, materials, technical 
service, &c. Such scheme and evidence, it was stated, would be carefully 
considered by the Allies, and a reply given within two months. 

Note.—For purposes of calculating the periods mentioned in the Treaty, 
the date is used when the first preces verbal of ratification by Germany 
and three of the principal Allied and Associated Powers was completed .(aa) 
rhe Treaty was signed on June 38 1919 and was ratified as follows: Germany 
—July, 1919. Great Britain, France, Italy and Japan—October, 1919. 
On the other hand, the ‘‘date of the coming into force of the Treaty’’ ts 
for each Power the date of ratification by that Power.(aa) 


Addendum—Other Treaties. 


The various other treaties which were concluded subsequently to the 
Versailles Treaty are, in comparison with it, of relatively small importance. 

& Art. 45. 

t Annex VI. 

u Annex ITI. 

r Annex VII. 

w Great Britain, France, lialy, United States, Japan 

z Art. 250. This includes various items, two of the most important being: 
(Art. VI.) “Stores of food of all kinds for the civil population, cattle, etc., shall 
be left in situ’; (Art. VII.) “5.000 locomotives and 350,000 wagons tn good working 
order, with all necessary spare parts and fittings, shall be delivered to the Associated 
Powers within 31 days.’ Further, 5,000 motor lorries were to be delivered within 
36 Cays. 

U Art. 260. - ” 

z “In view of the terms on which Alsace-Lorraine was ceded to Germany in 1871. 
The reason for Belgium's exemption is not specifically stated. 

aa Miscellaneous provisions. 
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That between the Allies and Bulgaria, signed on Nov. 29 1919 at Neuilly, 
imposed a payment of 2% billions of gold francs as reparation, in half- 
yearly payments. The July 1 1920 and Jan. 1 1921 payments were to 
represent interest at 2% on the total from Jan. 11920. Thereafter, each 
half-yearly payment would include interest at 5% on the outstanding cap- 
ital sum, the whole of which would be extinguished by Jan. 1 1958. An 
Inter-Allied Commission was to be set up at Sofia, to consist of one member 
each from the British Empire, France and Italy, and of a non-voting mem- 
ber representative of Bulgaria. In the cvent of default in reparation pay- 
ments, this body might control, to any extent and for any period it might 


, , ‘ ‘ 
think necessary, the collection of taxes, sources of revenue, disbursement 


of the proceeds, &c. Reparation payments were to be made through this 
body to the Reparation Commission set up under the Versailles Treaty. 
W hile the Inter-Allied Commission had no power of itself to reduce or post- 
pone payments, it might recommend to the Reparation Commission a 
reduction of any particular payment, or of the capital sum, and the latter 
might grant a reduction or postponement by a mafority vote. Bonds cov- 
ering a part or the whole of the amount due might be called for by the, 
Reparation Commission, which might dispose of them as if thought fit 
such bonds being a direct obligation of the Bulgarian Government. 

The treaty with Austria, signed at St. Germain-en-Laye on Sept. 10 1919, 
was, in its general provisions, almost identical with the Versailles Treaty. 
It recognized Austria's responsibility for damages caused by her aggression 
and her inability to pay the whole cost thereof. ‘The authority for the exe- 
cution of the reparation provisions was the commission appointed under the 
Versailles Treaty, with the added provision that a special] section of the Com- 
mission was to be appointed to deal with Austria. It was given only con- 
sultative powers, except so far as the Commission chose to delegate other 
powers toit. By May 1 1921 the Commission was to determine Austria's 
total liability, and by that date Austria was to pay such an amount as the 
Commission demanded, out of which, as in the case of Germany, would be 
paid the expenses of the forces of occupation and the cost of approved im- 
ports. The Austrian section of the Commission was to be composed of 
delegates from the United States, Great Btitain, France, Italy, Greece, 
Poland, Rumania, the Serb-Croat-Slovene State and Czechoslovakia. Of 
these the first four were in voting to have two votes each. The remaining 
States were to have one common representative. In working out the claims 
against Austria, the Commission was ordered to take account of the dimi- 
nution of the country’s resources resulting from the territorial provisions of 
the treaty. The system of covering the indebtedness by bonds, as set out 
in the Versailles Treaty, was applied with smal]! modifications to Austria. 

As regards payments in kind demanded forthwith, several categories of 
demands were dealt with. The Austrian merchant fleet not being large 
enough to compensate the Allies for all their damages, the whole of that 
fleet was ceded to the Allies, together with river craft up to 20% vf the total 
possessed, all this to be delivered within two months. 

The following animals were to be handed over as an immediate advance; 


Jo the Serb- 

To Croat Slovene 
ltaly. State. 

4,000 1 ,000 1,000 

1,000 300 500 

50 25 25 
1,000 1,000 1,000 
1,000 500 500 
2,000 — a 

1,000 1,000 
: 1,000 1,000 

In addition, during the six months following the Treaty, such furniture 
as the Commission demanded was to be supplied. 

Five-year options were accorded the Allies to demand annual delivery 
of timber and timber manufactures, iron and iron alloys, and magnesite, 
these amounts to bear the same relation to the Allies’ pre-war annual im- 
portations from Austria-Hungary as the resources of the present Austria 
bore to those of the pre-war Austro-Hungarian Empire. 

The treaty with Turkey was signed at Sevres on Aug. 10 1920. Allrep- 
aration claims, except as provided elsewhere, were waived by the Allies, 
owing to the large reductions in Turkish revenues due to the territories 
rearrangements made under the treaty. A financial commission was cre- 
created, consisting of delegates from France, the British Empire and Italy, 
with a consultative Turkish representative, with large powers over the 
economic life ef the country. It was to approve the budgets presented to 
the Parliament, to supervise execution thereof, to regulate and improve the 
currency, and to conserve and increase Turkey's resources. This Commis- 
sion was to have at its disposal all the Turkish revenues, which were to be 
applied in the first instance to the payment of its own salaries and expenses, 
and in the second of the expenses of the forces of occupation. Turkey was 
to pay for all loss or damage suffered by civilian nationals of the Allies in 
respect of their persons or property through the negligence or the action of 
Turkish authorities prior to the treaty. Furthermore, Turkey agreed to 
make reparation to the European Commission of the Danube for damages 
sustained by that body. At the same time, all claims held against Turkey 
by Germany, Austria, Bulgaria and Hungary were transferred to the Allies. 

The United States having voted against ratifying the Treaty of Versailles, 
a separate bipartite treaty was concluded with Germany at Berlin, signed 
on Aug. 25 1921, and ratified by both parties in October of that year. The 
brevity of this treaty is due to the fact that it consisted in the main of a 
reservation of most of the rights accruing to the United States by the terms 
of the Versailles Treaty, together with a repudiation of the ‘‘entanglements”’ 
and responsibili . 2s into which it led them. The Preamble to the Treaty of 
Berlin contained a part of the joint resolution of Congress, approved by the 
President on July 2 1921, from which the following is quoted: 


‘. . ,. There are expressly reserved to the United States and its 
nationals any and all rights, privileges, indemnities, reparations, or ad- 
vantages, together with the right to enforce the same, to which it or they 

ve become entitled under the terms of the armistice signed Nov. 1] 1918, 
or any extension or modification thereof, or which were ecquired or are in 
the possession of the United States of America by reason of its participa- 
tion in the war or to which iis nationals have thereby become rightfully 
entitled, or which under the Treaty of Versailles have been stipulated for 
its or their benefit; or to which it is entitled as one of the principal Allied 
and Associated Powers, or to which it is entitled by virtue of any Act or 
Acts of Congress, or otherwise." 


To Ru- 


Kind of Animals— mania. 


Sheep ____- 


Germany accords these rights, which are mentioned specifically as being 
those contained in Section I, Part IV, and in Parts V, VI, VII, IX, XI, 
XII, XIV and XV of the Versailles Treaty. Further, 

oe while the United States is privileged to participate in the Rep- 
aration Commission, according to the terms of Part VIII of that (the Ver- 
sailles) Treaty, the United States is not bound to participate in any such 
commission unless it shall elect to do so."’ 


Part 2 of the account, as published in the December 
*‘Bulletin,”’ follows:a 


a This is the second of a series of four articles, the first of which appeared in the 
November ‘‘Bulletin,’’ pp. 288-1296, dealing with the history of the reparation 
problem from the Treaty of Versailles to the present time. Subsequent articles 
will deal with the developments since May 1921. 





li.—-Fixing Germany’s Liability (July 1919-May 1921). 

For a period of about a year after the signing of the Treaty of Versailles 
the question of reparation, apart from the deliberations of the Commission, 
was almost completely neglected. The Powers during that time were 
concerned mainly with ratification proceedings and other domestic affairs, 
and the disarming of Germany. This last matter was the immediate 
reason (b) for the calling of the first of the long and complicated series of 
official conferences and unofficial parleys with which this and succeeding 
chapters have to deal. The history of these negotiations—some confined 
to the Allies, some including German representatives—is difficult to 
falow, owing to overlapping of functions and to the lack, in several cases, 
of official pronouncements on the results of the conversations. 

There were underlying the discussions three prominent points of view. 
The Italian delegates from the start favored a frank revision of the Treaty 
The French, on the other hand, held out for its strict fulfillment. The 
British adopted an elastic policy, best expressed by Mr. Lloyd George's 
words in the House of Commons, in replying to question as to work 
before the projected Spa conference, that the conference was to deal in no 
way with revision, but only with application. Hence it was not—and, 
indeed, could not be logically until after the promulgation of the decision 
of the Reparation Commission that any true modifications of the Treaty 
were decided upon, except as regards immediate payments. 

The first conference, April 19-26 1920, at San Remo, attended by the 
Allied premiers, was concerned mainly with the Turkish treaty and the 
German military establishments. It was notable, however, for a sugges- 
tion made by Mr. Lloyd George that Germany should be invited to send 
delegates to discuss with the Supreme Council matters arising out of the 
Treaty. Accordingly, it was agreed to hold a joint conference at Spa in 
the following month. At the same time an Allied manifesto was issued, 
pointing out that Germany had not seized the opportunity, presented to 
her during the Versailles negotiations (c), of putting forward her own 
estimate of the reparation to be made, nor of sending experts to the devas- 
tated regions with this end in view, nor of offering a lump sum in settle- 
ment of her reparation liabilities. 

Accordingly, the premiers met at Lympne, May 14-16. for the purpose 
of formulating plans as to the policy to be pursued at Spa. Here France 
obtained what might have been an important concession, for. though her 
priority claims were disallowed, it was agreed that the payment of her debt 
to England should be made pari passu with payments of reparation by 
Germany. The recognition of the vital connection between reparation 
and foreign debts is not, then, merely a recent developinent. As it hap- 
pened, however, this particular understanding was set aside a month later, 
owing to America’s unwillingness to make similar concessions. 

There were now, then, two sets of deliberations going on with regard 
to reparation—-those of the Reparation Commission and those of the 
Supreme Council, To these the latter added a third—a commission of 
French and British experts to ffx, prior to thé Spa céiference, a minimum 
total of Germany's Ifabilities, to determine methods of payment, examine 
the possibility of capitalizing the debt, and to establish conditions for the 
division of the receipts between the Allies. In considering Germany’s 
capacity to pay, this commission was to take note of several facts: First, 
that there appeared to be a deficit in Germany's current budget of 21 ,000,- 
000,000 marks; second, that the German merchant fleet had decreased in 
gross tonnage from 5,500,000 in 1913 to 500,000 in 1920; third, that the 
production of coal, now that Alsace-Lorraine and the Saar had been separ- 
ated from Germany, had fallen 50% from the 1913 figure: and fourth, that 
imports had diminished in weight by about three-fourths from their 1913 
level. 

The Spa conference having been postponed on account of the German 
elections, the premiers met again at Lympne on June 20 and at Boulogne 
on June 21 and 22. During these conversations a scheme was discussed 
under which a minimum annual payment, to be made in gold, would 
become the basis of an international loan, a part of which would be allotted 
to Germany. The idea of a minimum payment was adopted in order that, 
if Germany were to prosper, her payments could be increased accordingly. 
The minimum determined upon here was 3 ,000,060,060 gold marks, and the 
period during which it was payable was thirty-five years. 

A further meeting was held at Brussels, July 2-4, to discuss the matter 
of the division of the reparation payments among the Allies. Here a 
previous agreement, as between France and Great Britain (55:25), made 
earlier in the year, was revised, the new distribution being as follows (in 
percentages): France, 52; Great Britain, 22; Italy, 10; Belgium, 8; Greece. 
Rumania, the Serb-Croat-Slovene State, and others, a total of 64: Japan 
and Portugal, three-fourths each. Belgium's priority on the first two and 
one-half billions of marks paid, as agreed upon and announced by Clemen- 
ceau, Wilson, Lloyd George, and Sonnino in July 1919, and the transfer 
to Germany of her liabilities or debts to the Allies, were confirmed. Fur- 
thermore, Italy was given priority, up to £200,000,000, on the payments 
received from Hungary and Bulgaria. | 

These proportions and priorities were finally agreed to at the Spa con- 
ference, July 5-16. 1t was further agreed that one-half of the receipts from 
Austria, Hungary, and Bulgarie should be divided in the same proportions 
as the German payments, while of the other half Italy should receive 40°, 
and Greece, Rumania, the Serb-Croat-Slovene State, &c., the remaining 
60%. Certain German credits in foreign countries were handed over to 
Belgium as covering for her prior claim of two and one-half billions of 
marks. These included 400,000,000 kroner in Denmark received by 
Germany in consideration of the cession of the northern part of Schleswig- 
Holstein, and also the excess value of German property confiscated in the 
United States over American property confiscated in Germany. linmedi 
ately after the satisfaction of Belgium's prior claim the Allies were to be 
reimbursed for their loans to Belgium. 

Apart from these secondary decisions, nothing was accumplished at Spa 
with reference to reparation, the chief matters under discussion being the 
disarmament of Germany and the coal deliveries. The latter will be 
dealt with in the next article. On the whole, the Spa conference proved 
disappointing in its results, but it marks a definite step forward, in that for 
the first time German representatives were permhitted to take part in the 
deliberations. 

The first gathering of major importance, however, was that of the Allied 
and German experts at Brussels, December 16-22 1920. Here definite 
progress was made. though no final decisions could be arrived at. A good 
deal of information as to Germany's internal situation was supplied, and a 
definite preference for payments in kind was voiced by the German experts. 
The proposal most generally favored was (according to the “London 
Times’’ correspondent) to demand an annual payment of 3,000 ,000,000 
gold marks for five years, with the provisional suggestion cf 6,CO0,000,000 
for the next five years, and 7 ,600,000,000 for the following thirty-two years. 
The Reparation Commission would have power to postpone a part of the 


additional annuities of the last thirty-seven years and to fix interest pay- 
bIn April 1920, following political disturbances in Westphalia and the Ruhr 
Valley, France, as a protest against the concentration of German troops there to 
an extent which was in contravention of the terms o{ the treaty, occupied Frankfort 
AAU ap cbs dasD- cotat. 
c See November “‘Bulletin,”’ p. 1295. 
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ments thereon. As guaranties of payment, it Was proposed that Germany 
deposit with the Commission industrial securities up to a value of 5,000,- 
000,000 gold marks, which could be sold in case of default; and that the 
Allies be given a claim upon the gross receipts of the German customs, with 
power to veto any modifications of the tariff which might tend to lessen the 
receipts. With these tentative conclusions the confernce was closed, but 
not before a list of 41 questions had been submitted to the Germans, the 
answers to which were intended to supply, and did in fact supply, fuller 
valuable data as to the internal condition of the country. 

The Supreme Council met again in conference at Paris January 24-30 
1921. At the outset of the conference, M. Doumer, a French delegate, 
suggested that reparation be fixed at 240,000,000,60G gold marks, to be 
paid as an annuity of 12.000,000,000 for forty-four years. This, clearly, 
was far above the experts’ proposal for an annuity of 3,000,000,000 for the 
first five years. At the same time it was claimed that under the Boulogne 
agreement France could receive only about 65,000,600,.000 gold marks. 
Finally a compromise was effected between the Brussels and Boulogne 
plans, with the added element of a levy on German exports. The annuities 
were to be as follows: Two of 2,000,000,000 gold marks; three of 3,000,- 
000,000 gold marks: three of +,000,C00,000 gcld marks; three of 5,000 ,000,- 
000 gold marks; thirty-one of §6.000,000.C00 gold marks—the total being 
226,000 ,000,000, payable in férty-two years from May 1 1921. In case 
of payment being made in advance, Germany was to receive a discount 
of 8% on the first two annuities, 6% on the next two, and 5° on the 
remainder. Germany was to issue pearer bonds covering these annuities. 
In addition to these fixed annuities, however, Germany was to pay an 
amount equal to a tax of 12% ad valorem on the whole of her exports, this 
tax being estimated to yield about 1,000,000,000 marks per annum. A 
power additional to those named in the Treaty was given to the Reparation 
Commission at this point, Germany being permitted to embark on no 
eredit operation abroad without the Commission's approval. 

The conference also enunciated the ‘‘sanctions”’ it Was prepared to enforce 
should Germany default in her payments as set out in the above scheme. 
These comprised seizure of all or a part of the German customs by the 
Reparation Commission; taking over of the administration and collection 
of the customs by the Reparation Commission; imposition of higher tariffs, 
at the instigation of the Reparation Commission; taking of ‘‘such measures 
as they think justified’’ by the Allied Powers, when notified by the Com- 
mission of Germany’s default. The terms here outlined were submitted 
to Germany for consideration, her delegates to present themselves at 
London in a month's time to give her reply. 

Thus, on March 1 to 7 1921, in London, for the first time since Spa, 
the German delegates met the Supreme Council and the other Allied 
delegates. The Germans declared that fulfilment of the Paris proposals 
was impossible, and submitted a counter scheme of their own. Their 
experts, however, adopted the Paris proposals as the basis of their calcula- 
tions, discounting the fixed annuities at 8%, and arriving at a present value 
of 50,000 ,000,000 gold marks. The payments already made they estimated 
at 20,000,000,000, thus leaving 30,000,000,000 remaining to be paid, a 
sum which, they claimed, was as much as Germany could possibly pay. 
Most helpful, perhaps, was the suggestion that some of the earlier install- 
ments be paid in kind and labor and the statement that Germany was 
prepared to assist in the physical work of reconstruction. In spite of 
Germany's unconditional agreement at Versailles to pay to the utmost of 
her capacity (d), the London delegation laid down conditions upon fulfill- 
ment of which she would agree to pay the proposed 30,000,000,000 gol > 
marks. There were as follows: 

(1) Upper Silesia was to remain German.(e) 


(2) Restrictions on commercial intercourse between Germany and the 
rest of the world were to be removed. 


(3) Germany was to be released from all further payments or deliveries 
under the Treaty. 

(4) The Aliies were to renounce their rights to liquidate German prop- 
erty .(f) 

Furthermore, the means wherewith Germany was to commence payment 


was to be loan of 8,000,000,000 gold markst at a low rate of interest. An 
annuity of 1,000,000.000, together with interest on the loan, would be 
paid for five years, and in the meantime a scheme would be drawn up for 
the liquidation of the outstanding balance. 

The “‘London Times’ quoted from an “authoritative analysis’’ of the 
proposals, the following summary, the main features of which will show 
their inacceptability to the Allies: 

(1) The 8% rate of discount was only applicable to the first two annuities. 

(2) The German plan ignored the variable annuities dependent on ex- 
ports. 

(3) The Paris annuities were proposed as an addition to payments already 
made. 

(4) The Reparation Commission assessed the deliveries already made at 
a total value of less than 10,000,000,000 gold marks. (¢) 

(5) While discounting payments at 8%, Germany had reckoned on a 
loan at 5% or less. 

(6) The German proposals included the relief of the German securities 
from taxation in the country of issue. 

(7) Assuming the payments after the first five years to be 3,000,000,000 
for twenty-five years, the present value would have been about 27,000,- 
000,.000,(h) whereas the present value under the Paris plan, exclusive of 
the variable annuities, would have been, at 8°, 53,000,000,000; at 5%, 
$3,000,000 ,000. 

Hence it is not surprising that the Allies rejected this proposal, and 
allowed Germany four days in which to signify her agreement to the Paris 
plan. In Mr. Lloyd George's speech delivering the ultimatum he declared 
that the Allies had good reason to assume that the German Government 
was ‘‘deliberately in default’’; and that therefore, in the event of an un- 
favorable reply, the Allies would proceed to occupy Duisburg, Rubhrort, 
and Dusseldorf: to pass legislation compelling Allied nationals to pay to 
their Governments, instead of to the German seller, on account of repara- 
tion, a proportion of the price of goods imported from Germany; to insist 
on payment to the Reparation Commission of customs collected on the 
exteroal frontiers of the occupied territories, and to levy and collect customs 
at the Rhine bridgeheads occupied by the Allies. 

During the four days’ grace an alternative proposal to pay 3,000,000,000 
gold marks annually for thirty years, together with a 30% tax on exports, 
was presented to Germany and rejected. At the end of that time Germany 
made a counter-proposal to pay according to the Paris plan (including the 
12% export levy) for five years, during which a comprehensive scheme for 
thirty years of payment was to be negotiated. But the conditions that 


d Treaty, Article 236. 

e A plebiscite was due in Silesia, under Article 88 of Part II. of the Treaty. 

f Treaty, Articles 260 et al. see November ‘‘Bulletin,” p. 1292. 

@ Up to April 30 1921, Germany’s payments, according to the latest figures, were 
as follows: Payments in cash and sales of war material, 112,000,000 gold marks; 
deliveries in kind, 1,251,000,000 gold marks; armistice deliveries, 1,183,000,000 gold 
marks: submarine cables, 49,000,000 gold marks; real estate, Saar mines, &c., and 
debts of German States assumed py Powers to whom ceded, 2,504,000,000 golp 
marks; total, 5.699,000,000 gold marks. 

h But see note ”’ below. 





Upper Silesia remain German and that the restrictions on German trade 
be abolished were retained, and hence the proposals were rejected. Ac 
cordingly, the three specified German cities east of the Rhine were occupied, 
and the Inter-Allied Rhineland High Commission took over the collection 
of customs in the occupied area. The Allies forthwith proceeded with the 
threatened legislation. The British reparation recovery bill, requiring 
importers of goods from Germany to pay up to 50% of the price of the 
imported goods direct to the customs officials, passed its third reading on 
March 19. 

The next move fell to the German Government, which, on April 24, 
handed to the American charge d'affaires at Berlin a set of proposals 
which, they declared, represented, ‘‘according to their convictions, . . . 
the utmost limit which Germany’s economic resources could bear, even 
with the most favorable developmenats,’’ and which, if it found them 
acceptable, the United States Government was requested to lay before the 
Allies. The proposals consisted of twelve points, summarized as follows: 

(1) Germany would recognize 50,000,000,000 gold marks as her total lia- 
bility, to be liquidated by suitable annvities totaling not more than 200,- 
000,000,000 gold marks. 

(2) The raising of an international loa. , m which Germany would par- 
ticipate. 

(3) Germany to pay interest and amortization on the amount uncovered 
by the loan, with a maximum of 4%. 

(4) Amortization payments to vary with German propserity, as shown 
by an agreed index. 

(5) Germany to assist in rebuilding work. 

(6) Germay to supply other reconstruction materials and services. 

(7) Germany to pay at once 1,000,000,000 gold marks, in the shape of 
150,000,000 in gold, silver, and foreign bills, and 850,000,000 in treasury 
bills, redeemable within three months in foreign bills and other foreign 
values. 

(8) Germany, the Allies and the United States being agreeable, to take 
over a part of the Allies’ America. debts, to the extent of her capacity. 

(9) Determination of values of reparation deliveries by a commission 
of experts. 

(10) Assignment of public properties or income as security for the loan. 

(11) Cancellation of all other German reparation liabilities and release 
of German property abroad.(i) 

(12) Abolition of the system of sanctions, freeing of German commerce, 
and retief from ‘‘all unproductive expenditure.”’ 

Although this was by far the most favorable proposition Germany had 
yet made, the United States Government declined to transmit it to the 
Allies, who, in informal communications, had found in it ‘‘ne acceptable 
basis of discussion.’’ 

It seemed, then, that an impasse had been reached. But the situation 
was saved by the Reparation Commission, which, in accordance with the 
terms of the Treaty,(j) announced its decision on April 27. The Allied 
premiers, therefore, assembled in London on April 29, together with the 

Jommission. The result of the deliberations was the second ultimatum 
presented to Germany on May 5, and accepted by them on May 1!. The 
text of the protocol containing the decisions arrived at, which accompanied 
the ultimatum, is given in full in the ‘‘ Federal Reserve Bulletin,’’ June 1921. 
The terms of this ultimatum may be summarized as follows: 


(1) Apart from her restitution obligations,(k) Germany was to pay 
132,000,000,000 gold marks, less amounts already paid and amounts in 
consideration of ceded States properties and sums credited to Germany 
received from other ex-enemy Powers, plus the amount of Belgium’s debts 
to the Allies. 


(2) In substitution for bonds delivered or deliverable,(1) Germany was 
to deliver by July 1 1921, 12,000,000,000 of ‘‘Series A’’ bearer bonds; by 
Nov. 1 1921, 38,000,000,000 of ‘‘Series B’’ bearer bonds; by Nov. 1 1¥21, 
$2,000,000,000 of ‘Series C’’ bearer bonds, without attached coupons, 
which were to be supplied as the Commission saw fit, in the light of Ger- 
many’s capacity, to issue the ‘‘C’’ bonds. 

From the date of issue in each case Germany was to pay annually 6% on 
the amount issued, out of which there should be paid 5% interest on the 
bonds outstanding, the balance to go to a sinking fund for redemption 
by annual drawings. 

(3) The series were to be a first, second, and third charge on the assets 
and revenues of the German Empire and States,(m) particularly on (a) sea 
and land customs and duties: (b) a 25% leby on all German exports, the 
quivalent in marks to be repaid by the German Government to the exporter. 


(4) Germany was to pay 2,000,000,000 gold marks annually plus an 
amount equal to 26% of her exports. Payment of the fixed annuity was 
to be made quarterly, on or before Jan. 15, April 15, July 15 and Oct. 15, 
and of the variable annuity, on or before Feb. 15, May 15, Aug. 15 and 
Nov. 15. 

(5) Germany was to pay within twenty-five days, as the first two install- 
ments of the fixed annuity, 1,000,000,000 gold marks. 

(6) A committee on guarantees, consisting of delegates from the Powers 
represented on the Reparation Commission, was to be appointed, with 
power to coopt not more than three representatives of other Powers, when 
the Commission should decide that they held sufficient of the bonds to 
be issued. 

(7) This committee was to supervise the applitation to the debt service 
of the customs and duties, the 25% export levy, and such taxes as the 
German Government, with the permission of the Commission, should 
earmark as substitutes for or additions to the foregoing. The committee 
was, moreover, to undertake the periodic examination of Germany's 
capacity to pay;(n) but ‘“‘was not authorized to interfere in the German 
administration.”’ 

(8) Germany was to supply materials and labor for restoration as de- 
manded, such goods and services to be valued jointly by one valuer each 
appointed by Germany and the country concerned, with final appeal to 
a referee appointed by the Commission. But the valuation of the ship- 
ping, (o) reconstruction materials,(p), coal,(q) and dyes (r) was unaffected 
by this arrangement. 

(9) Germany was to facilitate the operation of the British Reparation 
(Recovery) Act (s) and any similar Acts of the other Allies, and was to 
pay the equivalent of the levy in German currency to the exporter. 


i Germany still retained this condition (cf. p. 1424). Apparently the dropping 
of the Upper Silesia condition may have been due to the result of the Silesian plebis- 
cite, which was, on its surface, favorable to Germany. Eventually, the Allies 
being divided, the League of Nations partitioned the district between Germany and 
Poland, according to the nationality of the voters. 

j Article 233. (See November “Bulletin,” p. 1921, Column 1.) 

k Part VIII, Section Ii, and Article 238 of the Treaty. 

1 Under the Treaty, Part VIII, Aunex LI, Sec. 12 (¢). 
tin,”’ p. 1293.) 

m Article 248 of the Treaty. 

m Treaty, Part VIII, Annex If, See. 12 (b). 

o Treaty, Part VIII, Annex Lil. 

p Treaty, Part VIIT, Annex IV. 

q Treaty, Part VIII, Annex V. 

r Treaty, Part VIII, Annex VI. 

s See p. 1425 


(See November “Bulle- 
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(10) The Allies were to pay to the Commission, in cash or current coupons: 
for all goods and services delivered to them within a month of their receipt. 

The ultimatum reiterated the charge of Germany's default in the matters 
of disarmament, reparation payments, trial of war criminals, &c. Ger- 
many was therefore required to declare her resolve to ‘‘carry out without 
reserve or condition the obligations defined by the Reparation Commis- 
sion,”’ and to accept similarly the prescribed guarantees. Failure to do so 
would be met by occupation of the Ruhr Valley. As previously stated, 
Germany submitted unconditionally to these demands on May 11 1921. 

In view of the decision as to the total amount due from Germany, it is 
of interest to quote from the report published by the Reparation Commis- 
sion on Feb. 23 1921, some of the claims tendered to it by the leading 
Allied Powers for examination and adjudication. In order to bring these 
to a common denominator, they have been converted into dollars at a rate 
which is the average of the means of high and low rates recorded during 
the months of December 1920 and January and February 1921. 
peguereoes 7 \A pprort- 

miaie 
Amoun Dotlar 
Eq tira- 

lent. 








France: 
Damage to property (including interest) 
Injuries to persons ; 
Great Britain: 
Property damages, pensions, &c__- 
Separation allowances 
Italy: 
Property damage, &c. 
ping. ___ 
Pensions and allowanc 66. -_ 
Shipping losses... 
Belgium: 
Property damage, &c 134,254 645,893 
Pensions and allowances. 2,37 
Rumania: Property 7 pensions and 
prisoners... 
Poland 


VMillinnes 
1140. 707 603 044 franc 14,402 
77 .8343,993,076 francs f 





9 330 
86 france 501 
, excluding ship 
ow 33.086 836,000 lire 
37 .926 130.395 francs 
£128,000,000 


1,188 
2,499 
472 


Pelgian francs _. 2.367 
5,215,996 Franch francs 57 


31 ,099,400,188 gold francs* 
'21,913,269,740 gold francs 


500,000, 000 gold marks* 
Yugoslavia: 


Property demages- 
Personal injuries. - 
GEsfOGCEG...--. 
<"zec hoslovakia (ine luding losses through 
Bo'shevist invasion) . 
Japan: Shipping losses and separation al 
SP See a ; 832,774,000 yen_- 


8,496 091,000 dinars 
19,219,700,112 frances 
4,992.788,739 gold francs* 
17,612,432,103 francs 
{7,063,117,135 kroner. 











* Converted into dollars at par. 


The total claims, of $44,793,000,000, amount, approxmiately at par, to 
188,000,000.000 gold marks.(t) Had the Reparations Commission accep- 
ted these estimates, the payments, omitting minor claims not included in 
the above table, would have been divided as follows: 


I al i oe ee 


Btlitons of Gold Marks. Billions of Gold Marks 
Yugoslavia ja : 9% 
Rumania____. a? 
(,reece ae 2 


_ 223) 


France’. amd 
British E mpire. ' 


Belgium... __. 
| 





Total 


As against this division, the actual proportions, as agreed at Spa and as 
applying to the whole of the German and one-half of the Austrian and 
Bulgarian payments, were: 


Belgium 
Greece, Rumania, &c 
Japan, Portugal, each 
In arriving at the final figure for reparation it is useful to recall some 
of the proposals as to the payments to be demanded of Germany. The 
figures are arranged chronologically: 


[Amounts in billions of gold marks.] 





Present 
Value. 


Total Payments. 


—— —_- -_———— 


The H ughes Cc laim (2) at the Pe ace Cc ‘on 
ference, say. 

The American suggestion at the 
Conference. __. ed : 

The Keynes (b) estimate. jt 

The Boulogne minimum (c), June 1920... 

The Brussels proposal (d), December 
i iso elie h 

The Loumer proposal (d) at Paris, Janu 
ary 1921. ou 2 528. 

The Paris agreement (e), January 1921_. ~83/|226 plus 12° 

The German offer (g) at London, March 

921 


800-1 ,000 
Peace 
: 100-125 

137 


105 plus a variable. 


269. 


export tax 


)} (50). 

The Allies’ alternative offer (h) at Lon- 
don, March 1921- 

The German proposal (i), communicated 
to the United States April 1921. 

The decision of the Reparation Commis 
einem 'ardon. Mav 1921, sav 


90 plus 30° export tax 


200 (maximum). 

(2 plus 26% of exports) times 
unknown number of vears 
(a) Mr. Hughes, the Australian Premier, claimed the whole cost of the war. The 

estimate used is that of the State Department officials attached to the American 

delegation at the Peace Conference and does not contain an estimate of the value 
of property destroyed. 

(b) “Economic Consequences of the Peace,”’ 1920. 

(c) See pp. 1422, 1423, December “Bulletin.” 

(d) See p. 1423, December “Bulletin.” 

(e) See p. 1423, December “Bulletin.” 

(f) Exclusive of export tax. 

(g) See p. 1424, December “‘Bulletin.”” Keynes and the ‘‘Atthoritative analy- 
gis,’ quoted in ‘““The London Times,” assume the 50,000,000,000 to have been the 
total of proposed payments. This, however, seems unlikely to have been the case. 
both in view of the arithmetic process by which the figure was arrived at, of the 
subsequent German proposal, and of the proposal at Versailles. (See November 
*Bulletin,”’ p. 1295.) 

(h) S.e p. 1424, December “Bulletin.” 

(i) See p. 1425, December “Bulletin.” 

It is difficult to compare the Paris and second London schemes. It is 
«clear that even with a liberal allowance for the levy based on exports, the 
present value of the latter is higher than that of the former. The yearly 
payments under the former, however, would be in the beginning smaller 
than under the latter (in point of size) but the former would gradually 
outstrip the latter as the fixed payments grew, probably more than the 
indeterminate payments. Under the circumstances any estimate of exports 
is so hazardous as to be practically useless, but it seems fairly safe to 
suppose that the London program, if ever carried out, will take even 
longer in fulfillment than would the Paris program, even though that was 


t The Keynes estimate is as follows, conversion being directly into gold marks. 
‘The rate at which francs are converted is that used by the commission (2.20). thus 
causing a wide divergence between the French claims as calculated above and below: 














— to last considerably longer than Mr. Lloyd George’s one genera- 
tion. 

The difference between the London and Paris programs is by some 
explained as a difference in function between the two presiding bodies, the 
Supreme Council and the Reparation Commission, the latter being con- 
cerned mainly with what Germany ought to pay, the former with what she 
can. Other authorities, however, regard this distinction as largely illu- 
sory, citing the fact that the Reparation Commission, under the terms of 
the Treaty, is required to give Germany ‘‘a just opportunity to be heard,”’ 
and to hear arguments by Germany as to her capacity to pay. 

The final decision may be characterized as resulting from two lines of 
development: The element of a variable annuity, based on some index of 
industrial prosperity, was suggested at Boulogne, abandoned in the Brussels 
proposal, reincorporated in the Paris decision, and finally given a larger 
place on the London schedule, Germany’s export trade being accepted as 
the criterion of industrial prosperity. The other line of development was in 
connection with the predetermined annuities. Apart from the variable 
items, at Boulogne the simple scheme of equal fixed annuities was adopted. 
At Brussels the principal of progressive annuities was incorporated; it was 
further adhered to in the Paris agreement, and finally abandoned in the 
London schedule, where the regular predetermined annuity was fixed at 
2,000,000,000 of gold marks. In the final scheme, therefore, the total 
payments were made to rely for their elasticity on the variable annuity 
alone, no provision being made for the lessening of the burden of the pay- 
ments on the earlier years of fulfillment. 
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Alvin W. Krech’s Pieeeals ie Stabilizing Currencies 
at Gold Parity. 

Declaring that it is idle to talk about world reconstruction 
unless one looks squarely the reparations problems in the face, 
Alvin W. Krech, President of the Equitable Trust Co. of New 
York, in addressing the National Republican Club of New 
York in thiscity on Jan.6,argued thata solution rests in the 
stabilizing of the currencies at a gold parity which will be 
equal to their actual gold value. Mr. Krech observed that “it 
would be immensely difficult for most of the European na- 
tions to go back to the old gold parity,” and added that “it is 
infinitely wiser to solve the currency difficulties by introduc- 
ing a new gold parity, and then establish such gold reserves 
as to insure a proper per capita amount of currency.” In ex- 
pounding his ideas, Mr. Krech based his suggestions “upon 
the necessary supposition that the various European national 
currencies shall be immediately stabilized at their present 
home purchasing power level and supplanted by new cur- 
rency systems supported by adequate gold reserves, currency 
which shall circulate at par with gold and of sufficient per 
capita volume to meet the demand.” We give herewith Mr. 
Krech’s proposals in detail: 

Mr. Hughes’s speech at New Haven was clothed in guarded language, but 
he very decidedly recognized that the reparations problem was the crux of the 
European difficulties. I am a private citizen, and it is my right, I shall even 
say my duty, to bring in all humility, my modest contribution to the seeking 
of a solution upon which it wil] be possible to build. It is idle to talk about 
world reconstruction, unless one looks squarely the reparations problem in the 
face. 

Now, I have a ie to offer you, a plan which does not pretend to be final, 
because I would hesitate to rush where angels fear to tread; a plan which 
merely points the way towards a solution and is not (for the moment at least) 
ponderous with details. 

Since I must be contented with giving you a short synopsis—the time at 
my disposal being limited—I shall have to ask you to accept for the purpose 
of my scheme, two principles: 

First. No nation can operate successfully without a gold basis for its cir- 
culating currency. 

Second. The currencies must be stabilized at a gold parity which will be 
equal to their actual gold value. 

Our situation after the Civil War is often adduced as an argument against 
stabilization, but our situation was exceptional. Our currency was brought 
back to the old gold parity because we were just starting the exploitation of 
our vast resources. Our increase in wealth came by such leaps and bounds 
that ten or twelve years after the hostilities Secretary Sherman could say the 
way to resume is to resume. 

It would be immensely difficult for most of the European nations to go 
back to the old gold parity, and it is infinitely wiser to solve the currency 
difficulties by introducing a new gold parity, and then establish such gold 
reserves as to insure a proper per capita amount of currency. In Germany the 
ratio is 2,000 paper marks to cne gold mark; in France the ratio is approxi- 
mately three to one; in Italy four to one. 

I shal] not go any deeper into the question. But I desire to point out that 
Germany has in her depreciated currency an asset and not a liability. Gold 
obligations are unknown in Germany; the entire debt of the Reich and of the 


States is payable in Reichswaehrung. At the close of 1919, the debt situation 
was as follows: 


Funded and floating debt of the Reich 


States and free cities 23,000,000,000 marks 
Municipalities 15,000,000,000 marks 
say a grand total of 200,000,000,900 gold marks payable, I repeat, in Reichs- 
waehrung. The German internal debt, payable in paper, is thus practically 
wiped out. Germany freed of the burden of an internal debt should start 
with a new currency, stabilized according to the present ratio of 2,000 paper 
marks for one gold mark. 

$500,000,000, in gold, added to the present gold holdings of the European 
banks of issue, would probably be sufficient to establish gold reserves repre- 
senting 35% of the value of the necessary volume of stabilized currencies. 
When one has in mind that our own gold holdings show a surplus of $1,700,- 
000,000 above the 35% ratio required by the Federal Reserve Law, one has 
the right to hope that Europe’s currency problem is not beyond solution. 

But such a solution can only be worked out if we are all ready to work to- 
gether to a common end. World problems can only be solved by a unanimous 
world. 

I base the suggestions which I am about to submit to you upon the neces 
sary supposition that the various European national currencies shall be imme 
diately stabilized at their pesent home purchasing power level and supplanted 
by new currency systems supported by adequate gold reserves, currencies which 


shall circulate at par with gold and of sufficient per capita volume to meet 
the demand. 


150,000,000,000 marks 
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At a dinner given to a delegation of American bankers in Paris last sum- 
mer, the statement was made by a prominent official of the Bank of France 
that France’s problem was primarily how to meet her budget deficit of 4,- 
000,000,000, which represented the interest on the sums borrowed from her 
uationals for money spent on reconstruction, and that it was France’s right- 
eous claim that this deficit should be borne by Germany. Nothing could be 
more just than this contention. 

As the cost of service of the funded debt at the present time to France is 
approximately 6%, it would require a reduction of some 70,000,000,000 of 
her capital debt in order to balance her budget. 

Allowing for the further increase in her funded debt during the proposed 
five years’ moratorium to be at the rate of 4,000,000,000 francs annually, we 
may assume the maximum amount of her indebtedness to be retired in 1927 
in order to balance her budget, would be, say, 90,000,000,000 francs. Sup- 
pose now, that Germany should isue in full settlement of her reparations a 
100-year obligation of the Reich with a collateral security of the obligations 
of her separate States, free cities and municipalities, allocated pro rata in ac- 
cordance with their outstanding several obligations preceding the war, the 
service upon which shall constitute prior lien upon all taxation, Federal, pro- 
vincial and municipal—to the amount of 24,000,000,000 gold marks bearing 
5% interest and charged with a 1% sinking fund on the amount at any time 
outatanding; interest to begin, say, in 1927. 

It may be assumed that an obligation of this sort, accompanied by the res- 
toration of a new, properly balanced national currency, pruperly secured by 
ample gold reserves, afeguarded in every posible way, shauld have a value ap- 
proximating par in gold. Assuming that such a settlement can be effected 
with the consent of the Allies, and that the whole amount under a mutual 
agreement may be delivered to France, this obligation would be equivalent at 
par to 30,000,000,000 of gold frances. At the present value of the token franc, 
which is approximately one-third of its gold value, we have a gold equivalent 
of 90,000,000,000 frances currency. It is conceivable that this would put the 
Government of France in a position to call 90,000,000,000 of her internal 
bonds payable in currency by process of calling her outstanding obligations by 
lot or by any other method of redemption. The retirement of the 90,000,- 
000,000 of her internal obligations would mean an immediate and direct an- 
nual saving in her budget of 5,400,000,000 of francs, and the balancing of the 
budget wil have been acomplished at one stroke. At the foundation of this 
suggestion lies the question whether it is within the power of Germany to 
produce annually an amount equivalent to 1,400,000,000 gold marks as the 
cost of the service, automatically reduced annually through the operation of 
the sinking fund. 

In other words, can Germany out of her surplus exports produce, we will 
say, at the end of five years, an annual surplus equivalent to $350,000,000 ? 
It seems to me to be within the limit of the figures agreed upon by competent 
experts, provided there is no strangle-hold upon her producing capacity and 
she is again given most favored nation treatment by her competitors in the 
economic field. I believe that a substantial amount of the proposed issue of 
24,000,000,000 of gold marks can be absorbed by Germans who would thus 
have an opportunity for a first-class investment at home and check the flight 
of capital to foreign countries. 

France may urge that Germany having defaulted consistently since the 
armistice on most of her promises, it is only natural to suppose that she will 
default on this new obligation. It seems to me that if a condition were at- 
tached to this proposed plan—that at least one-tenth of it shall be subscribed 
by German investors, including her large industrial corporations, payable, we 
will say, within the five years of the proposed moratorium— it would afford 
excellent proof of their faith in the German Government’s promise to pay, and 
enormously strengthen the intrinsic value of the issue. 

Such is my plan, which, I repeat it, is still in its embryonic stage. 
it not as a finished product, but as a suggestion. 
crusading spirit. We won the war, but we have not as yet secured a peace 
worthy of it. However, we are marching towards a solution, and I fervently 
express the hope that Mr. Hughes’s speech is the echo of the voice of one cry- 
ing in the wilderness: ‘“‘Prepare ye the way of the Lord.”’ 


I offer 
We went in the war in a 
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John McHugh Says Determination of German Repara- 
tions is Most Important Matter Bearing on 
Economic Progress. 


In addressing the annual bankers’ dinner of Group VIII of 
the New York State Bankers’ Association, at the Waldorf-As- 
toria on Monday last, Jan. 15, John McHugh, President of 
the Mechanics & Metals National Bank of this city, declared 
that “both the question of the German reparations and of the 
inter-Allied debts occupy leading places in determining the 
future of the economic progress of civilized nations.” Mr. 
McHugh said he thought he voiced the opinion of all thought- 
ful business men and bankers in saying that “the first and 
most important step toward a solution of these matters is the 
fixing of a definite amount which Germany must, can and 
will undertake to pay.” That amount, he added, “should be 
the last dollar she can pay and still take her proper place 
doing the world’s work.” We give Mr. McHugh’s remarks 
herewith: . 

Both the question of the German reparations and of the inter-Allied debts 
occupy a leading place in determining the future of the economic progress of 
civilized nations. Both have a dominant bearing on every social and political 
problem that now confronts us. With French troops occupying additional 
territory to enforce the terms of the peace treaty, while Germany protests and 
Great Britain holds aloof, feeling is running high and basic economic facts 
are for the moment lost sight of in the emotions which have been aroused. 

In all fairness we must recognize the simple justice of a large part of the 
present French claims. Definite arrangements to compensate for a part of 
the terrible war losses suffered by France were incorporated in the Peace 
Treaty. Instead of fulfillment of these arrangements, one objection after an- 
other had found its way into the situation; misunderstanding after misunder- 
standing has developed; disappointment has followed disappointment. The 
terms of the Peace Treaty were far too drastic; but we recognize that Ger- 
many has fallen far short of making good the war damage of northern France, 
and so, though we may not sympathize with what has taken place, we can in 
a measure understand why France, embittered by the progressive crumbling of 
the high hopes that had their birth in the victory of 1918, has now assumed 
for herself a new and serious responsibility. 

Even the most ardent well-wishers of France must see, however, that Ger- 
many’s ability and willingness to meet the indemnity obligations have not 
been increased by what has taken place. Military occupation may force Ger- 
many to certain terms, but indemnity payments are matters of business and 
finance, and these respond to laws which go deeper than simple military oc- 





cupation. If wealth is to come out of Germany in growing amounts to com- 
pensate those who suffered most from the war, it must come from production, 
and in the interest of international prosperity and peace every effective and 
proper means should be sought to insure the maintenance of that production. 

I believe I voice your opinion and the opinion of all thoughtful business 
men and bankers when I say that the first and most important step towards 
a solution of these matters is the fixing of a definite amount which Germany 
must, can and will undertake to pay. That amount should be the last dollar 
she can pay and still take her proper place in doing the world’s work. 

Another equally important step is an attitude and agreement in assuring 
form on the part of the Governments of Europe that they will hereafter devote 
their energies to peaceful pursuits, that their people will work and produce 
and make an honest effort to promote and maintain peaceful relations with 
one another. 

Were these prime requisites established facts, I believe the financial assist- 
ance which Germany is sorely in need of, to remedy its currency and financial 
condition, and make a satisfactory payment to France would be forthcoming. 
These things must be done or we will drift into world chaotic conditions from 
which we here cannot escape. 

If they are done and a universal effort is made to restore the business and 
the wealth running into billions of dollars that was dissipated by war, I be- 
lieve we will enter upon a period of unprecedented prosperity and industrial 
development such as has never been known to the world before. 

If they are done I feel confident that a fair and reasonable adjustment of 
the Allied indebtedness could be arrived at. 

It is indeed a matter of deep satisfaction that the members of the British 
Debt Funding Commission, now in this country, have so positively announced 
their Government’s purpose to meet its share of these debts. Great Britain is 
not willing to have its credit, which is its pride, suffer for an instant by de- 
bating this principle. At the same time, there are so many conditions to be 
taken into account in connection with the whole of the Allied debts, that no 
one can successfully argue the question of these debts, on a general principle 
alone, that is, to the exclusion of the conditions growing out of our foreign 
trade. 

I personally believe that eventually, in our own interest, they must be 
scaled, but progress in adjusting them can be made only in harmony with pub- 
lic understanding and approval. Every effort should be made to properly help 
that public understanding. Pending a final solution it is apparent that it 
would be the part of wisdom to extend payment to a time in the future suffi- 
ciently distant to insure that the debtors will not be threatened with embar- 
rassment by being called upon to make payment when payment is impossible. 

It must be a source of gratification to all of us at a time when conditions 
in so many other countries are disorganized that we show an amazingly strong 
position. 

This nation comprises 48 States closely cemented by ties of friendship and 
mutual help, which bear a striking contrast with the jealousies and suspicions 
which so sadly dominate the lives of the people on the Continent of Europe. 

There is much to make us gratified with our present condition. We have 
no voluntary unemployment. Wages are high. Our banking situation was 
never more sound. Credit is readily obtainable. In our domestic relations 
we have escape the trade paralysis, currency deflation, budget deficits and 
social unrest which have blighted so many other countries. We have passed 
through a period of adjustment from war-time to peace-time industry and 
emerged successfully from a period of severe deflation. We are economically 
and financially on a sound foundation, a people happy in our opportunities, 
and increasingly alive to our responsibilities. 

This is not to say that in every respect we are as well off as we would like 
to be. There is a sentiment of unrest throughout the country that finds its 
expression to-day in the so-called radical element which so noisily makes it- 
self heard, and which even has found its echoes in the halls of:Congress. So- 
cial and political disquiet supply disturbing influences in our situation which 
will have to be counteracted by sober-minded business leaders if sane thinking 
and deliberate action are to guide our democracy along the main stream of 
progress and keep it out of the muddy and evil channels which to many ill- 
advised people look so alluring. Conservative policies on the part of the 
bankers of the country will help guide the nation right, especially as there are 
so many economic legacies to be offset which came out of the War and which 
still block universal prosperity. 

And this brings me to a concluding remark. The banks and bankers of New 
York are looked to to set a worthy example not alone in hospitality and en- 
tertainment, but in sound, constructive, helpful banking service to every 
worthy industry of this country that has need for that service. Our institu- 
tions are of a semi-public character and will become more and more s0 as 
time goes on. They should be conducted not alone with a view to profit or 
the volume or the display of the moment, but with a view to rendering the 
greatest possible helpfulness to the business and industry being done along this 
line by our banking institutions, but much more can be accomplished by still 
greater collective effort and more uniformity of action. In unity there is al- 
ways stfength and by harmonious uniformity of action much more can be ac- 
complished than by individual or institutional effort. 








Offerings of Bonds of Mississippi and Tennessee Joint 


Stock Land Banks. 


Brooke, Stokes & Co. of Philadelphia, Washington and Bal- 
timore, offered on Jan. 16 at 103 and interest, yielding about 
4.62% to the callable date and 5% thereafter, $600,000 5% 
farm loan bonds of the Mississippi Joint Stock Land Bank 
and $400,000 5% farm loan bonds of the Tennessee Joint 
Stock Land Bank. The latter was formerly the Arkansas 
Joint Stock Land Bank. The bonds are dated Nov. 1 1922, 
are due Nov. 1 1952, and are redeemable at par and accrued 
interest on any interest date after Nov. 1 1952. Interest is 
payable May 1 and Nov. 1 at the Equitable Trust Co., New 
York City. The bonds, coupon and fully registerable and 
interchangeable, are in denomination of $1,000. They are 
exempt from Federal, State, municipal and local taxation, 
and are acceptable at par for deposits of postal savings and 


other deposits of Government funds. The offering an- 
nouncement says: 


These banks operate in the States of Mississippi, Tennessee and Arkansas 
and for the most part have confined their loans to the famous delta lands of 
the Mississippi River. This district is one of the most fertile areas in the 
world and the production of farm products per acre is of unusually high 
value. 

The policy of these banks in placing loans has been conservative, as the 
loans average but 32.95%, or less, of the appraised values. 
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These banks were chartered in June, 1918, only five other banks aie 
chartered to thistime. For the calendar year of 1922, the Mississippi Bank 
earned 10.9% on its capital stock, and the Tennessee Bank 7.45% The 
stock of these banks is owned by the Bank of Commerce & Trust Co. of 
Memphis, Tenne-see, one of the largest financial institutions in the 
South, and is the second largest bank in "Memphis. 
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Offering of Bonds of Liberty Central Joint Stock 
Land Bank. 

A $1,000,000 issue of Liberty Central Joint Stock Land 
Bank (St. Louis) 5% bonds was offered on Jan. 15 by Blair 
& Co., Ine., of New York and the Liberty Central Trust Co. 
of St. Louis at 10314 and interest, to yield 4.59% to the re- 
deemable date and 5% thereafter. The bonds are dated 
Dec. 1 1922, are due Dee. 1 1952, and are redeemable at par 
and interest on Dec. 1 1932 or any interest date thereafter. 
The bonds, coupon, and fully registerable, are in denomina- 
tions of $1,000 and $500 each, coupon and registered bonds 
being interchangeable. Principal and semi-annual interest 
(June 1 and Dee. 1) are payable at the Liberty Central Joint 
Stock Land Bank of St. Louis, or coupons may be presented 
for collection at the office of Blair & Co., New York, or Lib- 
erty Central Trust Co., St. Louis. The bonds are exempt 
from all Federal, State, municipal and local taxation, except- 
ing only inheritance taxes, and they are legal investment for 
all fiduciary and trust funds under the jurisdiction of the 
ederal eo pam As was indicated in these columns 
Sept. 23 1922 (page 1380), when a similar amount ($1,000,- 
000) of bonds of the bank was offered, the Liberty Central 
Joint Stock Land Bank was organized by interests in the 
Liberty Central Trust Co. of St. Louis, its charter having 
been issued by the Federal Farm Loan Board on Apr. 14 
1922. ©. C. Lockett, Treasurer of the Liberty Central Joint 
Stock Land Bank, in a letter to Blair & Co., Inc., and the 
Liberty Central Trust Co., under date of Jan. 2, says in part: 

The bank’s operations are confined exclusively to the States of Missouri 
and Illinois, which have long borne hizh rank in the value and productivity of 
their farmlands. The average appraised value of the farm lands upon which 
loans have been made by this bank is $65 13 per acre. The average loan 
per acre is $28 13 making the percentage of loan to the conservative ap- 
praised value 43.18%. The average size of our loans is abeut 37,300. 

All of the operations of Joint Stock Land banks are, as you know, super- 
vised by the United States Government, by whom both the bonds and mort 


gages securing the same must be approved. 
The bank is under the management of men who for years have bee 
gaged in the making of farm loans in this territory. 
analyzed and scrutinized, not only by the entire Executive Committee of the 
Liberty Central Joint Stock Land Bank, but likewise by the entire Officers’ 
Committee of the Liberty Central Trust Company, before final approval. 


ve 
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Each loan is carefully 








Repayments Received by War Finance Corporation. 

The War Finance Corporation announced on Jan. 17 that 
from Jan. 1 to Jan. 15, inclusive, the repayments received 
by it totaled $6,118,532, as follows: 
On export advances and on loans made under war powers 
On agricultural and live stock advances: 

From banking and financing institutions 

From live stock loan companies 

From co-operative marketing associations 


108.603 


f. 009, {)' 29 

Total - Rae Sera bed a $6 ‘LIS.5: 532 

The repayments received by the 

1922 to Jan. 15 19238, inclusive, 
taled $187,549,426. 


sorporation from Jan. 1 
on account of all loans, to- 








Advances Approved by War Finance Corporation 
Account of Agricultural and Live Stock Purposes. 
The War Finance Corporation announced on Jan. 17 that 

from Jan. 1 to Jan. 15 1923, inclusive, the Corporation ap- 

proved 40 advances, aggregating $1,284,000, to financial in- 
stitutions for agricultural and live stock purposes, 





Increase in Capital of First Carolinas Joint Stock 


: . Land Bank. 
The First Carolinas Joint Stock Land Bank will increase 


its capital from $250,000 to $750,000. We are advised by H. 
EK. Way, Treasurer of the bank, that the plans have been rati- 
fied and that it is hoped to have the Capital enlarged and 
paid in by Feb. 15 1923. This, it is stated, will enable the 
management to make loans to farmers in North and South 
Carolina up to $12,000,000. 








Organization of Ohio-Pennsylvania Joint Stock Land 
Bank. 

The Ohio-Pennsylvania Joint Stock Land Bank began busi- 
ness in Cleveland, Ohio, on Jan. 2 1923. Samuel L. McCune 
is President of the bank, while Thomas H. Hogsett, of the 
law firm of Tolles, Hogsett, Ginn & Morley, is Vice-President. 
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Louis J. Taber, retiring Director of Agriculture of the State 


of Ohio, is active Vice-President and Dean B. Copeland is 
elected Secretary. The directorate consists of 25 members, 
four of whom are Pennsylvania bankers. The directors are: 


Charles E. Andrews Jr., Vice-Presi-; Samuel L. McCune, President Ohio 
dent First National Bank, New Pennsylvania Joint Stock Land 
Bethlehem, Pa. Bank, Cleveland. 

John L. Bushnell, President the First: R. V. Mitchell, Vice-President and 
National Bank, Springfield. Manager the United Security Co. 

George A. Coulton, Vice-President Canton, O. 
the Union Trust Co., Cleveland. F. E. Myers, President the First 

Wm. R. Craven, President the Day- National Bank, Ashland, O. 
ton Savings & Trust Co., Dayton.|John C. McHannan, Vice-President 

Harris Creech, Vice-President the the Central National Bank Savings 
Cleveland Trust Co., Cleveland. & Trust Co., Cleveland. 

M. R. Denver, President Clinton |O. N. Sams, President the Merchants 
County National Bank & Trust National Bank, Hillsboro, O. 
Co., Past President Ohio Bankers’|A. H. Seibig, President the United 
Association, Wilmington, O. Banking & Savings Co., Cleveland. 

Charles R. Dodge, President the;George ©. Stewart, Vice-President 
State Banking & Trust Co., Cleve-| the Guaranty Trust Co., Butler, Pa. 
land. 'L. J. Taber, Vice-President Ohio- 

Alex Dunbar, Vice-President and | Pennsylvania Joint Stock Land 
Cashier the Bank of Pittsburgh, Bank, Cleveland. 

N.A., Pittsburgh, Pa. A. B. Taylor. President the Lorain 

Josiah R. Eisaman, Vice-President Co. Sav. & Tr. Co., Elyria, O. 
and Cashier the First National| Harry E. Weil, President the Weil, 
Bank, Greensburg, Pa. Roth & Irving Co., Cincinnati. 

Parmely W. Herrick, President the! James P. Wood, attorney, Cleveland. 
Herrick Company, Cleveland. W. H. Yeasting, President the Com- 

Thomas H. Hogsett, of Tolles, Hog- mercial Savings Bank & “Trust 
sett, Ginn & Morley, attorneys, ©o., Toledo. 

Cleveland. Dean B. Oopeland, Secretary. 

Murray D. Lincoln, Secretary the 
Farm Bureau Federation of Ohio, 
Coiumbus, O. 


According to the Cleveland “Plain Dealer,” there are seven 
joint stock land banks operating in Ohio and one Federal 
land bank, that being located in Louisville, Ky. The joint 
stock land banks serving Ohio farmers are: The First Joint 
Stock Land Bank of Cleveland, the Ohio-Pennsylvania Joint 
Stock Land Bank of Cleveland, the First Joint Stock Land 
Bank of Dayton, the Virginian Joint Stock Land Bank of 
Charleston, W. Va., the Agricultural Joint Stock Land Bank 
of Charleston, W. Va., the First Joint Steck Land Bank of 
Fort Wayne, Ind., and the Kentucky Joint Stock Land Bank 
of Lexington, Ky. 

















Issuence of Charter for Pennsylvania-Maryland Land 


Bank. 


The Pennsylvania-Maryland Joint Stock Land Bank of 
Harrisburg, Pa., has been granted a charter. The bank will 
operate in Pennsylvania and Maryland. The officers will 
be: President, Fred Rasmussen, former Secretary of Agri- 
culture of Pennsylvania; Vice-President, Frank A. Zimmer- 
man, Vice-President of the Chambersburg Trust Co., member 
of Agricultural Committee of American Bankers Associa- 
tion, also a member of Agricultural Committee of Pennsyl- 
vania Bankers Association; Secretary and Treasurer, H. 8S. 
Adams, formerly Statistician in the Department of Agricul- 
ture of State of Pennsylvania., 











President Harding Hopes For Legislation At Present 
Congress In Aid of Farmers. 

The hope for “‘very useful legislative accomplishments at 
the present session of Congress in the direction of ameliorat- 
ing the economic situation of the agricultural industry” is 
expressed in a letter addressed by President Harding to Col. 
D. John Markey, and read at the eighth annual convention of 
the Maryland Agricultural Society at Frederick, Md., 
Jan. 11. The letter follows: 


Dear Mr. Markey: 

I have received your most cordial invitation to the gathering of farmers 
which is to held at Frederick on Jan. 11. I regret, exceedingly, that the 
pressure of public duties, together with the insistence of personnel cares, 
render an absence from Washington at this time impossible and therefore 
that I cannot have the pleasure of accepting your invitation. 

I would be glad to have you convey my compliments to the gathering and 
to indicate to those who will be present that I am earnestly hoping for very 
useful legislative accomplishments at the present session of Congress in the 
direction of ameliorating the economic situation of the agricultural industry. 
Those who have taken note of my address to the Congress on Dec. 8 will 
I am sure, appreciate the keenness of my interest in this behalf. I feel 
strongly that the disposition of Congress is equally favorable and that it is 
possible to look forward with a good deal of confidence to some very import- 
ant achievements. 

Most sincerely yours, 


WARREN G. HARDING. 








What It Is Expected Congress Will Do for the Farmer. 

‘Farm and Home,” a monthly issued at Springfield, Mass.., 
has the following to say with reference to proposed legisla- 
tion for agrciultural interests: 


What Congress Proposes to Do. 

The newest factor to-day, which is very important to farmers, to business 
and to the trade, is the practical certainty that before the 67th Congress 
expires March 4 it will enact laws to accomplish forthwith the following 
purposes: 
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1. Continue tor another year trom Ju y 1 the War Finance Corporation, 
so it may rediscount liberally tor country banks cattle loan companies and, 
produce marketing co-operatives. 

This will help trade through broadening the market for agricultural paper. 

2. Provide $1,000,000 capital (also debenture selling privileges) tor one 
Federal Live Stock Finance Corporation in each ot ten districts into which 
the country will be divided. 

This may help breeders and teeders ot live stock to tinance their business 
sately on six months to three-years paper. Thus to build up live stock 
husbandry on a sound basis will promote agriculture and stimulate trade 
with tarmers. 

3. Provide $5,000,000 capital immediately available (also debenture sell- 
ing privileges tor raising as much more tunds as can be used) to the new rural 
credit department in each ot the twelve Federal Land banks. 

Such tunds are to be used in rediscounting tarmers’ paper tor banks, trust 
companies and co-operatives. This will make it much easier tor dealers to 
get the cash at their local banks tor tarmers’ notes taken in course ot busi- 
ness. Hence dealers will be better able to pay cash to jobbers and manufac- 
turers for goods purchased, and so improve all agricultural trade. 

4. Provide for rediscounting by the Federal Reserve of agricultural paper 
when within nine months of maturity and live stock paper twelve months, 
instead of six months as heretofore. 

This will further broaden the market for all paper used in the agricultural 
trade. The result should be to relieve the agricultural trade partly of the 
burden of ‘‘carrying’’ the farmer. Once the new system is working, banks 
and investors will provide funds for the farmers’ seasonal needs. The farmer 
gradually will work closer to a cash basis. The ‘‘trade’’ will be relieved in 
part of banking for the farmer. 

As the new laws admit to the Federal Reserve even little banks, State as 
well as Federal, they should all join in and thus bring cash dealings closer 
to each worthy farmer and dealer among the bank’s customers. 








J. H: Puelicher on Plans of American Bankers Associa- 
tion in Interest of Farming and Banking. 


In addressing the Omaha Bankers’ Club and members of 
the Omaha Chapter of the American Institute of Banking 
in Omaha on Jan. 19, J. H. Puelicher, President of the 
American Bankers Association, announced the adoption by 
the Agricultural Commission of the American Bankers Asso- 
ciation of a conerete plan for greatly expanding its activities 
in promoting the mutual interests of farming and banking. 
He said that Professor D. H. Otis, Assistant Dean of the 
College of Agriculture at Madison, Wis., has accepted 
appointment as Director of the Agricultural Commission, 
of which Burton M. Smith, President of the Bank of North 
Lake, Wis., is Chairman. Professor Otis, who is a graduate 
of the Kansas State Agricultural College, and has served 
as Agricultural Direetor of the Wisconsin Bankers Association, 
will confer with bankers and farmers throughout the country 
with a view of promoting better farm finance and developing 
more business. He will also form contracts with other 
organizations and activities for promoting the welfare of 
American agriculture. The work of the Agricultural Di- 
rector, Mr. Puelicher said, will be no desk job, but will 
represent an active, practical effort to serve*the nation’s 
farming and banking welfare. There has also been appointed 
an outstanding group of agricultural experts to serve as an 
Advisory Council to the Agricultural Commission. They 
are Presidents Wm. M. Jardine of the Kansas State Agricul- 
tural College at Manhattan, Kan.; Dean Wm. R. Dodson of 
the College of Agriculture, Louisiana State University at 
Baton Rouge, La., and Dean Harry L. Russell of the College 
of Agriculture, University of Wisconsin, at Madison, Wis. 








Capper Farm Credit Bill Passed By Senate. 
it was announced in press dispatches from Washington last 
night (Jan. 19) that half of the farm credits program was 
completed by the Senate vesterday when it passed the Capper 
bill, providing for co-operative credit associations and other 
measures for long time loans to farmers. 








Bernard M. Baruch on the Needs of Agriculture— 
Proposed Credit Institution. 


Sernard M. Baruch, in an article on Rural Credits in the 
current number of The Nation’s Business, declares that agri- 
culture needs regular and easy access to adequate financing 
in order to be placed upon an equality with all the other in- 
dustries with which it has to deal. As the result of an inves- 
tigation into the financial and merchandising aspects of 
farming, Mr. Baruch states that he has come to the conclu- 
sion that the development of modern, large-scale business 
methods has been of such a nature as to put the production 
and distribution of farm products out of line with the rest 
of the economic structure. His remarks follow: 

t is unnecessary to dwell upon the necessity of credit for the more orderly 
marketing of crops. All are by this time, I take it, well aware of the disas- 
trous results that come from forcing upon the market the products of the soil 
through inability to obtain credit to carry those products until such time as 
the markets and transportation are no longer glutted by the great flow. 

The basis of increased credits for this particular purpose should be the 
placing of the products in a modern warehouse or elevator, where a neutral 
authority would register their grade and amount, and where a certificate 
would be issued for the amount so stored or warehoused. Honest and depend- 


able grading and weighing are essential to the acceptability of warehouse cer- 
tificates, but should be guaranteed to the farmer as a matter of common de- 





cency and civil right under any commercial or financial system. However it 
may be now, there is no doubt that the farmer has in the past been defrauded 
by undergrading and scant measuring. 

The farmer, once in possession of this certificate, could obtain credit upon 
it from a bank in much the same way as is now done; or to a new finance 
corporation which should be created for the purpose of lending money to the 
farmer, at the lowest obtainable rate of interest, for not exceeding one year, 
upon his note secured by this certificate representing marketable commodities. 
The new institution, intended to be independent of the present banking sys- 
tem, would place the farmer’s note, secured by his products, in its treasury, 
and issue its own obligations, as is now done by the Federal Land banks in 
their field. The paper so issued should be discountable in the Pederal Re 
serve System when having net more than nine months to maturity. 

Paper issued by a Federally regulated institution of this kind would have 
the widest kind of a market and would place the farmer who deserves credit 
in a position where he can obtain it at the lowest rates of interest in the 
credit markets of the world. 

The basis of the issuance to cattle raisers would be, of course, the cattle, 
which would have to be properly inspected, with restrictions that would be 
applicable in the circumstances. Debentures for this purpose should run for 
as long as three years, but only notes or debentures having nine months or less 
before maturity should be discountable in the Federal Reserve banks. 

In the matter of credit for production, because here we do not have collat- 
eral of unquestioned value and marketability as in the other two instances, we 
must consider the character and individuality of the farmer himself—what 
bankers cali the moral risk. Heretofore, the country banks and merchants 
have furnished this sort of credit. But, mind you, we are now endeavoring to 
give the farmer free access to the credit markets of the world as other pro- 
ducers enjoy, so that he shall not be shall not be confined, necessarily to local 
markets. 

he Raiffeisen banks in Germany and the Credit Agricole in France have 
as their basis the sound principle of mutual individual endorsement; but I 
can see very grave difficulties in the way of that system in this country. 
These could be overcome by the formation of financial associations or corpora- 
tions in localities so desiring, whose purpose would be to provide the neces- 
sary guarantees to the note of the farmer who wants and is entitled, to obtain 
credit for the purchase of machinery or fertilizer—or for anything necessary 
to the productivity of his farm. The procedure under this plan would be 
somewhat as follows: 

The farmer, if he cannot borrow from the present banking facilities, goes 
to the local credit organization. If it decides to lend him money, it takes his 
note, endorses it and passes it on ‘to the regional institution, which, in turn, 
places the local body’s note in its treasury and issues its own obligation 
against it for sale in the credit markets of the world. This latter paper 
ought to be discountable in the Federal Reserve Bank System when its matu- 
rity is within nine months. 

There is no reason why one central organization should not be the agency 
for all of the three above purposes, i. e. for more orderly marketing of crops, 
for the raising and marketing of cattle and for productive purposes. 

However, this institution should be rigidly departmentalized and a certain 
percentage of its funds allocated to each branch of the organization. Its obli- 
gations for the three different purposes enumerated would thus stand on their 
own bottoms, separate each from the other; each fund to be earmarked. Oth- 
erwise credit for the more orderly marketing of crops, which have the ware- 
housed product as collateral, and for live stock, would have to pay as high a 
rate of interest as that which was granted for productive purposes, which has 
no such marketable collateral. 

After all is said and done, the final arbiters of how much money can be 
raised will be the investing public, banks and bankers, whose ability to fur- 
nish money by buying the notes for debentures is greater even than that of 
the Government. They are entitled to know what they are buying, so that 
orderly marketing, cattle raising and production will each bear its just share 
of interest charges. Interest rates on credit for productive purposes might 
reasonably be slightly greater than for other purposes. 

With proper Governmental contro] and regulation we should thus soon have 
a new, sound, financial system supplemental to the present one, but independ- 
ent in its administration, which would free the farmer from many of the pres- 
ent credit restrictions, of which he so justly complains. Like a big business, 
the farmer would be able to either get his credit from the Federal Reserve 
System, as at present, or by going out into the general credit markets organ- 
ized as well as those with whom he has to compete. 

This proposed credit institution would not be a panacea for all the farmer’s 
ills, and indeed in practice it may never be used as much as is now antici- 
pated. But its potential credit-providing facilities will be there to operate 
powerfully as a restriction of practices of which the farmer now complains 
and to furnish quick relief in times of widespread credit stringency such as 
has been recently experienced. 

But in considering the farmer’s problem, one must have in mind the fact 
that no matter what credit facilities, no matter what transportation and 
what distribution agencies, there must be a market. For the present, at 
least, a considerable share of the farmer’s market must be abroad. The 
farmers are the real exporters of this country. In the end the price of all 
products is set by the price of the surplus. In the farmer’s case this means 
that the price of his entire crop is largely set by the price he gets for the ex- 
portable surplus. 

There is nothing so important to the farmer now, nothing that so directly 
affects his credit, as the full re-establishment of his foreign markets, which 


can come only from re-establishment of the world’s economie peace and bal- 
ance,”’ 
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Co-operative Movement World-wide in Scope. 

Kividence that the tremendous impetus given co-operative 
agricultural marketing in the United States in recent months 
is part of a world-wide co-operative movement, springing 
from a desire for a better agriculture, has been brought back 
from Europe by Chris L. Christensen, agricultural economist, 
where he made a study of agricultural economic conditions 
for the United States Department of Agriculture. Mr. Chris- 
tensen studied economic condtiion in eleven European coun- 
tries. During his stay in Denmark he met agricultural econ- 
omists from all over the world who had been delegated to 
study the co-operative method of the Danish farmer. “The 
sound, economic organization on which the new agricultural 
industry of Denmark the most highly organized agricul- 
tural industry in the world—has been built the last 40 years 
is the resuit of the co-operative ideals practiced by the Dan- 
ish farmer,’ Mr. Christensen says. “The agricultural pro- 
ducers there have brought new prosperity to the whole King- 
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dom through the efficiency of their co-operative enterprises 
in production, quality of production and distribution.” 

The rapid rise of the Danish bacon industry to its pre-war 
ievel in the latter balf of 1922 is attributed by Mr. Christen- 
sen to co-operative endeavor. “Some of the greatest strides 
in dairying in northern Europe the last decade, have been 
made in Finland through the production of standardized 
quality dairy products. Payment on a quality basis for 
whole milk delivered has been introduced, and is 4 common 
practice in the co-operative dairies. Co-operation has won 
high favor with the Finish farmer the last decade, 80% of 
the Finnish butter exported being handled by one large cen- 
tral co-operative export society. Grain production in Fin- 
land was stimulated under war conditions, but the swing is 
now back to animal products due to the drop in 1922 grain 
prices, as in other Scandinavian countries. Before the war 
70% of the Finnish farmer’s income was derived from live 
stock products and 14% from grain and hay production. In 
1919-20 the proportion was 57% from live stock products and 
30% from grain and hay.” 

“Among the best developed co-operative organizations in 
German agriculture is the Rural Co-operative Village Bank,” 
says this observer. ‘With 60 years of experience this system 
is still regarded as the main pillar that supports the German 
agricultural co-operative system. Despite the war the Rural 
Co-operative Village Banks have continually increased in 
number, steadily piling up large reserve funds. ‘The depre- 
ciated mark, however, has practically wiped out these sav- 
ings. In southern parts of the German Republic there is an- 


other form of agricultural co-operation known as the Co- 
operative Grainary, aud which freed the economic position 


of the Bavarian farmers in pre-war times. During the war 
and after, the Co operative Grainary has been an organ of 
the Government, aS normal grain selling businesss has been 
practically eliminated.” 

Regarding farm credit, Mr. Christensen says that “the 
great depreciation in German marks the past five or six 
months has resulted in an alarming shortage of farm credit 
in Germany.” Mr. Christensen has made a careful study 
and survey of co-operative activities as developed in Danish 
agriculture including several weeks of study of the market- 
ing of Danish products in the English markets. He also in- 
vestigated agricultural co-operative marketing activities in 
Sweden, Norway and I‘inland, and certain phases of agricul- 
tural co-operative activities in Germany, Czechoslovakia and 
Switzerland. A report on Danish agriculture, its organiza- 
tion and the co-operative movement is now being prepared by 
Mr. Christensen to be issued at an early date by the United 
States Department of Agriculture. 





Dilts & Morgan, Inc., Kansas City Grain Firm, Fails. 

The grain house of Dilts & Morgan, Inc., of Kansas City, 
Mo., closed its doors on Jan. 12. ‘Frozen credits’ and bad 
accounts are said to be responsible for the firm’s embarras- 
ment. According to a special press dispatch from Chicago 
to the New York “Evening Post’’ under date of Jan. 15, the 
Chicago Board of Trade at a special meeting on Jan. 13 sus- 
pended W. G. Dilts of the failed firm under the Insolvency 
Act recently passed by that body. 











Comptroller Crissinger Named as Governor of Federal 
Reserve Board—James G. McNary Named as 
Comptroller—Milo D. Campbell Farmer 
Representative. 


The nominations by President Harding of two new mem- 
bers to the Federal Reserve Board—Comptroller of the Cur- 
rency D. hi. Crissinger as Governor of the Board to succeed 
W. P. G. Harding, and Milo D. Campbell as the farmer repre- 
sentative on the Board—was referred to briefly in our issue 
of a week ago, page 125. At the same time President Hard- 
ing named James G. McNary of Las Vegas, N. M., as Mr. 
Crissinger’s successor as Comptroller of the Currency. From 
a White House statement concerning the appointees, we 
quote the following: 

Daniel R. Crissinger of Marion, Ohio, was born in 1860 in Marion County, 


Ohio, a few miles from the birthplace of President Harding. The two have 
been intimate friends from their earliest youth. 

He has long been recognized as one of the leading members of the bar of 
Central Ohio. He was among the organizers of what is now the National City 
Bank & Trust Co. of Marion, and for 15 years was its president, retiring when 
he became Comptroller of the Currency at the incoming of the Harding Ad- 
ministration. The National City has a capital of $300,000. 

Mr. Crissinger is the owner of several large farms in Marion County, which 
he has personally managed. He has been one of the most extensive ‘and suc- 
cessful live stock raisers and feeders in his section of the Stite. He is also 
u director in the Marion Steam Shovel Co. and for manv years was its general 
counsel. He is Vice-President of the Marion Union Stock Yards Co. and a 





Director of the Marion Packing Co. and the Marion County Telephone Oo. 
With the incoming of the new Administration, Prseident Harding named him 
to be Comptroller of the Currency, in which position, in addition to the gen- 
eral administrative supervision of the national banks, he has been an ex-officio 
member of the Federal Reserve Board. He has thus acquired a thorough fa- 
miliarity with the national banking situation as well as with the duties and 
functions of the Federal Reserve Board. 

Milo D. Campbell, of Coldwater, Mich., has long been prominent in his 
State, and more recently a national figure because of his activity in behalf of 
farmers’ organizations. He was elected to the Legislature in 1885, and from 
1885 to 1891 was Secretary to Governor Luce. Later he became Insurance 
Commissioner, making a record for efficiency. 

Following his services in this position, he was appointed Chairman of the 
tate Tax Commission and was among the leaders in tax reforms whereby 
$300,000,000 was added to the taxable basis of the State. The entire system 
of railroad taxation was reorganized in this period. Mr. Campbell has been 
President of the State Board of Prisons and Reformatory Institutions, Mayor 
of Coldwater and United States Marshal for the Eastern District of Michigan. 

Throughout his career he has been especialiy interested in farmers’ con- 
cerns, and is at present President of the National Milk Producers’ Association 
and prominent in other farmers’ organizations. He has been prominent espe- 
cially in developing programs of co-operative business organizations among 
farmers, and has been widely in demand as a speaker on these and related 
topics. 

James G. McNary of New Mexico is a man of very extended business inter- 
ests in the Southwest. He has for a long period been extensively interested 
in banking throughout that region and in addition has large holdings in lum- 
ber development in Louisiana. In his earlier career he was engaged in the 
newspaper business at Las Vegas, N. M. A number of years ago he reorgan- 
ized a bank at El Paso and through this operation became President of the 
First National Bank of El] Paso. 

His large interests in both Texas and New Mexico have given him intimate 
acquaintance with the entire Southwestern country. He has served as Presi- 
dent of the First National Bank of E] Paso and of the First National Bank of 
Las Vegas, as a member of the board of the First National Bank of Albu- 
querque and has been connected with various other banks. During the war 
he offered his services to the Government and was with the Y. M. C. A. in 
France in an important capacity. 


As Governor of the Federal Reserve Board, Comptroller 
Crissinger has been named to succeed W. P. G. Harding, who 
has become Governor of the Federal Reserve Bank of Boston, 
as noted in another item in this issue of our paper. 








we Fs Ge Harding Succeeds C. A. Morss as Governor 


of Federal Reserve Bank of Boston. 

William P. G. Harding, whose term as Governor of the Fed- 
eral Reserve Board expired last August, was appointed Gov- 
ernor of the Federal Reserve Bank of Boston by the directors 
of that bank on Jan. 6. As Governor of the Boston Reserve 
Bank Mr. Harding will succeed Charles A. Morss, who had 
held the post since December 1917, and who asked to be re- 
lieved of the duties in order that he might devote more time 
to his own business interests. Mr. Morss, it is stated, plans 
a trip to the Mediterranean. Referring to the appointment 
of Mr. Harding to the Governorship of the Boston Federal 
Reserve Bank, the Boston “Transcript” of the 6th inst. said: 

Because of the failure of President Harding to reappoint Governor Harding 
as head of the Federal Reserve System, the latter’s selection to head the 
Boston bank will attract nation-wide attention. The banking fraternity gen- 
erally did its best to have Mr. Harding reappointed. The ‘‘farm bloc’”’ is, in 
some circles, credited with the force that defeated this purpose. Whatever 
may have been the cause for the President’s refusal to name him again, direc- 
tors of the Boston Federal Reserve Bank believe that it has served them an 
excellent turn by giving them a chance to secure Mr. Harding’s services as 
head of the local institution, which covers all of New England. 

Shortly after the vote of the directors a telegram was sent to Mr. Harding 
and later his reply accepting the position was received by Frederick H. Cur- 
tiss, Chairman of the directors and Federal Reserve Agent of the Boston bank. 


Morss Going to Mediterranean. 

Mr. Morss asked to be relieved of his duties in order that he might have 
more time to devote to his own business affairs. Despite the requests of his 
associates that he continue as Governor, Mr. Morss insisted that he be re 
lieved. He plans to take a long rest and next month will start on a trip to 
the Mediterranean, something that he long has hoped to be able to do. 

Although no definite time has been set for Mr. Harding to assume the du- 
ties of Governor here, it is expected that the change will become effective 
before Feb. 1. 

Harding’s Ancestors New Englanders. 


W. P. G. Harding is descended from a long line of New England ancestors, 
going back to the Plymouth Colony. His father was Horace Harding, who 
was a graduate of Harvard, Class of 1848, and who formerly had a residence 
on Beacon Street. His grandfather was Chester Harding, a Boston artist, 
who was widely known and painted portraits of many of the best known 
people of his day. Two of Chester Harding’s portraits now are hung in the 
Boston Athenaeum. Mrs. F. H. Prince, Jr., is the daughter of Mr. Harding. 

Well Trained in Banking. 

Mr. Harding was born in Alabama, on May 5 1864, the son of Horace and 
Eliza Proctor (Gould) Harding. He was the youngest full graduate of the 
University of Alabama, having received his A. B. degree from that university 
in 1880, and his A. M. the following year. In 1916 his Alma Mater con- 
ferred the honorary degree of LL.D. 

Mr. Harding started as a clerk and bookkeeper in the private bank of J. H. 
Fitts & Co. at Tuscaloosa, Ala., in 1882 went from bookkeeper to cashier in 
the Berney National Bank of Birmingham, 1886-1896 ; became Vice-President 
in the latter vear and President June 28 1902, serving until June 24 1914, in 
First National Bank of Birmingham. He became a member of the Federal 
Reserve Board when it was organized, in August 1914, and was Governor 
from Aug. 10 1916 till the expiration of his term a few months ago. In 1918 
he was Managing Director of the War Finance Corporation. In 1908 he was 
President of the Alabama State Bankers’ Association, and President of the 
Birmingham Chamber of Commerce in 1913. Last June he was given the 
honorary degree of LL.D. at Harvard. : 

Mr. Harding has just returned from Cuba, where he went at the special re 
quest of President Harding to advise the island Government in reorganizing 


its financial system along the lines of the Federal Reserve System in this 
country. 
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Election of Directors of Federal Reserve Banks. | 


Exchanges of 1918 War Savings Certificates for Treasury Savings Cer- 


tificates may still be made, of course, but will be made as of the date o- 


The Federal Reserve Board announces in its January issue 
(first edition). that the following directors of Federal Re- 
serve banks have been elected for the three-year term begin- 


ning Jan. 1 1923: 
District No. 1—Boston: 
Class A—Frederick S. Chamberlain, New Britain, Conn. 
Class B———E. R. Morse, Proctor, Vt. 
Class C—Jesse H. Metcalf, Providence, R. I. 
District No. 2—New York: 
Class A—Gates W. McGarrah, New York, N. Y. 
Class B—Owen D. Young, New York, N. Y. 
Class C—Pierre Jay, New York, N. Y. 
District No. 3—Philadelphia: 
Class A—John C. Cosgrove, Johnstown, Pa. 
Class B—Alba B. Johnson, Philadelphia, Pa. 
Class C—H. B. Thompson, Wilmington, Del. 
“strict No. 4—Cleveland: 
Class A—Chess Lamberton, Franklin, Pa. 
Class B—R. P. Wright, Erie, Pa. 
Class C—L. B. Williams, Cleveland, Ohio. 
District No. 5—Richmond: 
Class A—John F. Burton, Wilson, N. C. 
Class B—Edwin C. Graham, Washington, D. C. 
Class C—Robert Lassiter, Charlotte, N. C. 
District No. 6—Atlanta: 
Class A—Oscar Newton, Jackson, Miss. 
Class B—W. H. Hartford, Nashville, Tenn. 
Class C—W. H. Kettig, Birmingham, Ala. 
District No. 7—Chicago: 








Class A—Chas. H. McNider, Mason City, Iowa. 
Class B—S. T. Crapo, Detroit, Mich. 
Class C—F. C. Ball, Muncie, Ind. 


District No. 8—St. Louis: 


Class A—W. H. Patrick, Clarendon, Tex. 
Class B—W. B. Plunkett, Little Rock, Ark. 
Class C—C. _P. J. Mooney, Memphis, Tenn. 
District No. 9—*Minneapolis: 
Class A—Theodore Wold, Minneapolis, Minn. 
Class B—F. R. Bigelow, St. Paul, Minn. 
Class C—George W. McCormick, Menominee, Mich. 
District No. 10—Kansas City: 
Class A—Frank W. Sponahle, Paola, Kans. 
Class B—M. L. McClure, Kansas City, Mo. 
Class C—Fred 0. Roof, Denver, Colo. 
District No. 11—Dallas: 
Class A—W. H. Patrick, Clarendon, Tex. 
Class B—Marion Sansom, Fort Worth, Tex. 
Class C-———Clarence E. Linz, Dallas, Tex. 
District No. 12-—San Francisco: 
Class A—C. K. McIntosh, San Francisco, Calif. 
Class B—E]mer H. Cox, Madera, Calif. 
Class C—William Sproule, San Francisco, Calif. 


The new members among the Class “C” directors were 
noted in our issue of Dec. 16, page 2638, at which time, also, 
we indicated the redesignated Federal Reserve Agents and 
Chairmen of the board of directors of the various Federal 
Reserve bartks. 








Franchise Taxes Paid by Federal Reserve Banks in 1922. 


A statement issued by Secretary of the Treasury Mellon 
on Jan. 17 says: 


Final reports received show the payment to the Treasury by the Federal 
Reserve banks at the close of business Dec. 30 1922 of franchise taxes in 
the aggregate amount of $10,850,604 72. In accordance with the provisions 
of Section 7 of the Federal Reserve Act approved Dec. 23 1913, as amended, 
this amount has been applied to the reduction of the outstanding indebted- 
ness of the United States. through the purchase and retirement of Treasury 
notes, aggregating, in face amount, $10,815,300. 








State Institutions Admitted to Federal Reserve System. 


The following institution was admitted to the Federal 
Reserve System during the week ending Jan. 12: 
Total 


District No. 2— Resources. 


Irving Bank of New York, New 
0, OE eee a 


Capital. Surplus. 


$12.500,000 $9,500,000 $306,140,206 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 
following institutions to exercise trust powers: 

The First National Bank of State College, Pa. 

District National Bank of Washington, Washington, D. O. 

The American National Bank of Dayton, Dayton, Ohio. 








Exchanges of 1918 War Savings Certificates. 


Secretary Mellon on Jan. 17 called attention to the fact 
that the privilege of making exchanges of 1918 War Savings 
Certificates into the new Treasury Savings Certificates as of 
Jan. 1 1925 expired at the close of business on Jan. 15 1923, 
as previously announced. Applications actually in the 
United States mails in direct transit to a United States post- 
office, a Federal Reserve bank or branch or the United 
States Treasury on Jan. 15 1923, will, however, be deemed 
to have been received by that date. The Secretary’s 


presentation and surrender for exchange, the new Treasury Savings Cerf 
tificates issued on such exchanges being dated and carrying interest from 
the date of the exchange. 
of War Savings Certificates desiring to make this exchange should present 
them promptly to the nearest post-office—the post-office of registration 
in the case of registered certificates, or to a Federal Reserve bank or branch, 
or the Treasury of the United States at Washington. 


In order to avoid further loss of interest, holders 








Subscriptions to United States Treasury Certificates 


of Indebtedness. 
Subseriptions in excess of $550,000,000 were reeeived to 


the offering of 5-year 44%4°% U.S. Treasury certificates of 
indebtedness, according to an announcement by Secretary 
of the Treasury Mellon on Jan. 15, who stated that the 
amount aecepted was about $3845,000,000. 
to the amonnt of $300,000,000 or thereabouts was referred to 
in our issue of Saturday last, page 134. 
books were closed on Jan. 13. 


The offering 


The subseription 

As to the allotments we quote 

the following from Washington dispatches to the New York 

“Commercial” Jan. 15: 

All subscriptions have been allotted in full up to amounts not exceeding 

$100,000 for any one subscriber. Subscriptions over $100,000, but not 

exceeding $500,006, have been allotted 50%, but not less than $100,000 on 

on any one subscription; subscriptions over $500,000, but not exceeding 
$1,000,600, have been allotted 40%, but not less than $250.000 on any one 
subscription; subscriptions over $1,000,000 have been allotted 25% , but not 
less than $400,000 on any one subscription. 

All subscriptions for which either 434° Victory netes or unregistered 
War Savings certificates of the series of 1918 were tendered in payment 
have been allotted in full in the order of receipt of applications. The books 
closed for exchange subscriptions of this character at the close of business 
on Monday, Jan. 15 1923, but such subscriptions actually in the United 
States Treasury or a Federal Reserve Bank on that date will be deemed to 
have been received before the closing of the books. 

Further details as to subscriptions and allotments will be announced as 
soon as final reports have been received from the 10 Federal Reserve banks. 
According to the latest reports, subscriptions to the offering aggregate 
about $550,000,000, of which about $345,000,000 have been allotted. All 
Federal Reserve districts but one oversubscribed their quotas, and out of 
the total allotments over $235,600,000 were allotted in lots of $100,000 or 
less. 








Statement of American Delegation at Lausanne Calling 
for Most-Favored Nation Treatment in Turkey. 


Although little progress appears to have been made this 
week toward a successful conclusion of the Near East 
Conference at Lausanne, one development at the conference 
is worthy of note. That is the statement made to the Sub- 
commission on Economie Capitulations on Jan. 15 by the 
unofficial American delegation asking for the most-favored 
nation treatment in all Turkish fiscal arrangements affecting 
foreigners. The American delegation, in its statement, also 
called for ‘‘equality of commercial, professional and institu- 
tional exemption and the opportunity or privilege which 
Turkey accords her own nationals in the field of commerce, 
business, education, charity and religion.’ The statement 
made in behalf of the delegation by Julian E. Gillespie, 
Commercial Attache to the American High Commission in 
Constantinople, in full follows: 

The future fiscal regime applicable to foreigners in Turkey is a matter of 
legitimate concern to the United States representatives. The United States 
desires to take this opportunity to point out that, by virtue of treaties, usage 
and custom, citizens of the United States have enjoyed certain rights in 
Turkey. 

The United States understands that the Turkish Government desires to be 
free from any and all unwarranted restrictions upon its sovereignty... It is 
not the desire of the United States to obtain special privileges for itself or 
its nationals, but it desires to protect its rights and assure for its citizens 
opportunity and privileges equal to those of other nationals in Turkey. 

In case existent rights are to be replaced by others, with the joint consent 
of Turkey and the United States, the new regime set up will require as a 
minimum not only the most-favored-nation treatment, but also equality of 
commercial, professional and institutional exemption and the opportunity or 
privilege which Turkey accords her own nationals tn the field of commerce 
business, education, charity and religion. 

A clear distinction must be made between the existence of the internal 
laws of Turkey, which are subject to repeal or change at any time, and the 
existence of specified rights of other countries and of their nationals. It is 
the common custom of nations dealing with each other to define these rights 
by international treaties and not by domestic legislation. 

The representative of the United States desires to point out particularly 
that the property and the activity of commercial and industrial enterprises 
and religious, educational, welfare, relief and charitable institutions in Tur- 
key should enjoy any special exemptions or privileges which now exist un- 
der the Turkish law or which Turkey may have an inclination to put into 
effect by international agreement and by internal legislation. 

It is believed that Turkey will desire a new treaty stipulation with guar- 
antees that will isure the continuation of all foreign enterprises in Turkey 
that are to her advantage and encourage their future increase and develop- 
ment. These stipulations are necessary to give confidence that domestic 
legislation will provide suitable and reliable guarantees. 


An unfavorable statement concerning the accomplishments 
of the conference and the prospects for a satisfactory settle- 
ment of many of the important questions before the con- 
ferees was made on Jan. 15 by spokesmen for the British 
delegation. After two months of steady work, they pointed 


out, agreement on several matters of moment seemed to them 





statement of Jan. 17 also says: 


doubtful. 


The statement gave the impression that the Brit- 
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ish, at least, were preparing public opinion for a possible 
breakdown of the conference. The British summary of the 
conference situation said a deadlock existed on the question 
of the judieial capitulations, providing for special tribunals 
for the trial of foreigners in Turkey. There is agreement on 
many points of the economic capitulations, but disagree- 
ment on others, with an accord doubtful. The sub-com- 
mis-ion on finance, it is pointed out, has reported acute dis- 
agreement on several fundamental points. 








Appeal of Americans to Churches to Declare Stand 


Against War. 

Declaring that “another war is being prepared in the 
vindictive hatreds, the nationalistic ambitions, the schemes 
of racial and imperial self-aggrandizement which mark the 
world’s international relationships,’ a group of 160 prominent 
Americans have issued an appeal urging ‘‘all the people 
of the churches, and all ministers in particular, to an out- 
spoken declaration that the war system and the Gospel of 
Christ are diametrically and irreconcilably opposed.” We 
would have, says the appeal, “every Christian church the 
centre of a frank and courageous antagonism to war and 
everything that makes war, until in our own country and 
in all lands we succeed in reinstating Christian loyalty to 
Christ where it belongs—far above all local prejudice, racial 
hatred and divisive nationalism.’’ The signers of the 
appeal, according to the New York “Evening Post” of 
Jan. 3, inelude the following: 

William J. Bryan, Frank A. Vanderlip, 
Wickersham, Cardinal O’Connell, Nehemiah Boynton, Chairman of the 
International Church Committee of World Allicance; Arthur J. Brown, 
Secretary of the Presbyterian Board of Foreign Missions; Kenyon L. But- 
terfield, President of the Massachusetts Agricultural College; John B. Clark 
of the Carnegie Endowment for international Peace; Prof. Irving Fisher 
of Yale University; John P. Frey, Editor of the ‘“Moulders’ Journal, Cin- 
cinnati; Bishop Thomas F. Gailor of the Protestant Episcopal Church; 
Harriet B. La‘dlaw of the Women’s Pro-League Council; Shailer Mathews, 
Dean of the Divinity School of Chicago University; Miss Mary E. Wool!- 
ley, President of Mount Holyoke Collage; Mrs. Philip North Moore, Presi- 
dent, National Council of Women; Mrs. Percy B. Pennybacker, President, 
Chautauqua Women’s Club; Judge Henry Wade Rogers of the Circuit 
Court: John R. Mott, General Secretary of the International Y. M.C. A. 


and many of the most prominent Episcopal and Methodist bishops and 
other leading ministers of almost every denomination. 

The appeal, as given out through the World Alliance for 
International Friendship, through the churches, is printed 
as follows in the “Post”: 

The present situation in international affairs, involving as it does the 
imminent peril of war, must give concern to every thoughtful Christian. 
After a devastating conflict which has cost millions of lives, created immeas- 
urable hatred and piled up a debt of fifty dollars for every minute of time 
since Christ was born, the nations of the earth apparently having learned 
nothing and forgotten nothing, are once more playing the old game of 
competitive imperialism and competitive armament. The Church of Christ 
was severiey blamed for the occurrence of the last war. That the Gos- 
pel should have been so long on earth and yet should not have prevented the 
great. catastrophe with all its hideous cruelty and suffering was a charge 
against the church fo serious that all thoughtful ministers felt its force and 
were driven defensively to meet it. Even more will another war bring 
down upon the Church of Christ the charge of moral cowardice and fatal 
inefficiency. 


Roger W. Babson, George W. 


War Being Prepared. 

Yet another was is being prepared in the vindictive hatreds, the national- 
istic ambitions, the schemes of racial and imperial self-aggrandizement 
which mark the world’s international relationships. The spirit of good-will 
and sincere co-operation for the welfare of mankind as a whole is so lamen 
tably weak, is so often scoffed at in influential quarters, and expectations 
of war are so freely voiced and preparations for it so frankly pushed, that 
another war is inevitable unless a better mind can speedily prevail. 

There are some among us, of whom the signatories of this appeal form 
a small group, who regard was as the most ruinous organized sin which 
mankind now faces; who are sure that the war system and the Christian Gos- 
pel cannot permanently abide together on the same earth; who see clearly 
that the spirit of war and the spirit of the Gospel are antithetical, the one 
representing what the other hates and would destroy; who recognize that 
war is futile as a means of furthering Christ's Kingdom, even where the 
end sought is righteous and where the spirit of the combatants is sacrificial. 

Our position in this appeal does not involve theoretical pacifism: we are 
not concerned to deny the necessity of using force, massed force, it may be, 
in an emergency, not of a moderate military organization for defensive 
purposes. 

But the war system is not an appeal to force in an emergency—it is 
a long drawn out and deliberate proparation for the use of every known 
means of cruel and collective destruction. It rests upon the assumption 
that the welfare of one people involves the ruin of another and it plans far 
ahead of the event to be able to compass that ruin. It represents the de- 
liberate organization of the world into isolated and armed peoples, suspicious 
of each other, hating each other, waiting to fall upon each other, instead 
of sanely co-operating peoples, finding the best interests of all fulfiliedin a 
decent, peaceable and reasonable fellowship. 


Church Must Take Stand. 

We will not believe that mankind is so deficient in character and intelli- 
gence as to make the rational solution of our international problems inpos- 
sitle and to commit us to the continued rule of insane fear, hatred and 
collective destruction. And we are certain that unless the Church of 
Christ takes now a clear and consistent stand on this matter of life and 
death to our civilization and to the world she will merit the 
men and the judgment of God. 

We, therefore, urge ali the people of the churches, and all ministers in 
particular, to an outspoken declaration that the war system and the Gos- 
pel of Christ are diametrically and irreconcilably opposed. We urge that 


contempt of 





without delay this crisis of decision between war and Christ be unmistak- 
ably recognized and stated. We would haye eyery Christian church the 
centre of a frank and courageous antagonism to war, and eyerything that 
makes war, until in our own country and in all lands we succeed in re- 
instating Christian loyalty to Christ, where it belongs—far above all local 
prejudice, racial hatred, and divisive nationaliam. 

We are convinced that no question faces the people of God more crucial 
than this, and we haye thought it worth while to make this appeal in the 
hope that our conviction might be shared by the general body of the Church 
of Christ. 








Foreign Holdings of United States Steel 
Corporation. 


The foreign holdings of both Common and Preferred shares 
of the United States Steel Corporation have undergone 
further reduction, according to the figures for Dec. 31 1922, 
recently made public. The holdings abroad of Common 
stock amounted to 261,768 shares on Dec. 30 1922, as 
against 270,794 shares on Sept. 30 1922. The foreign hold- 
ings of Preferred shares, which on Sept. 30 1922 stood at 
123,710, on Dec. 30 1922 were only.121,308 shares. A year 
ago, viz., Dec. 31 1921, the Common holdings were 280,026 
shares while Preferred were 128,818 shares. Contrasted 
with the period before the war, the shrinkage in foreign 
holdings, which now, as stated, amount to only 261,768 
shares, on Mar. 31 1914 aggregated 1,285,636 shares. The 
foreign holdings of Preferred now total 121,308 shares,” as 
contrasted with 312,311 shares on Mar. 31 1914. 

Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period. 
FOREIGN HOLDINGS OF SHARES OF U. 8. STEEL CORPORATION. 
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June 
Sept. 
Dec. 
Mar. 
nome 
Sept. 
Dec 
Mar. 
June 
270,75 Sept. ‘ 
261,768 Dec. : a 

In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors, on Dec. 31 1922 and Dee. 31 1921: 

Dec. 31 
1922. 
1.335.864 
3.747.161 
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Common— 
Brokers, domestic and foreign 
Investors, domestic and foreign 
Preferred— 
Brokers, domestic and foreign __. 
investors, domestic and foreign 


Dec. 31 
Ratio. 1921. 

26.38 1.089.958 
73.42 3,993,067 


223,121 6.19 234,916 
3,379,690 93.81 3,367,895 


The folowing is of interest as it shows the holdings of 
brokers and investors in New York State: 


Dec. 31 
1922. 


Dec. 31 
921. Ratio. 
842.716 16.58 
] 345 352 26.46 


194,105 5.38 
1,472,857 40.87 


Common— Ratio. 
1,137,021 22.37 
1,185,586 23.32 


188,585 5.24 
1,473,807 40.90 


Investors 
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Brokers _ - 

Investors. - 








United States Government Not to Sell Surplus Arms 
to Foreign Countries. 


The decision of the United States Government not to 
sell surplus arms or munitions to foreign countries has been 
made known, according to a Washington dispatch to the 
New York “‘Times”’ from Washington, Jan. 12, which says: 

President Harding has set up the principle that the Government must 
discourage the sale of firearms to foreign governments. It came out at 
the White House to-day that he had given orders to the branches of the 
Government concerned that surplus rifies, which could be disposed of 
without detriment to our interests, should not be sold to foreign govern- 
ments or individuals, alien or American. 

The President has concluded that for the United States to sell arms to 
any foreign nation is to encourage war. ‘‘We shall never sell arms again 
under this Administration,’’ said a White House spokesman. 

Recently a European government made inquiries in the United States, 
indicating that it wished to place orders for munitions with American firms 
and might be willing to buy 500,000 surplus rifles from the War Depart- 
ment. When this information was communicated to President Harding 
he vetoed the second proposal. According to an official, ‘‘the President 
thought so little of it that he declined to suggest to the War Department 
that it should go over its stocks to ascertain how many rifles it could con- 
veniently sell.”’ 

In unofficial quarters it was learned that the Government concerned 
was that of Yugoslavia. Officials here deny the negotiations of Yugoslavia 
with private arms manufacturers here but it had no authority to discourage 
such sales of arms. 

About a year ago, after he had sent troops into West Virginia on account 
of the mining troubles President Harding learned that thousands of rifles 
had been sold by the Government to persons in that State. He immedi- 
ately stopped the sales. 

It was explained in an authoritative way to-day that the refusal of the 
Government to sell surplus firearms to foreign governments might properly 
be regarded as a protest against war. 








Curtis Publishing Company Upheld by Supreme Court 
Decision in Exclusive Agency Issue Against 
Federal Trade Commission. 

The United States Supreme Court handed down a deci- 
sion on Jan. 8 upholding the Curtis Publishing Co., of Phila- 
delphia, publishers of the ‘‘Saturday Evening Post’’ and other 
magazines, in the controversy with the Federal Trade Com- 
mission over its wholesale distribution system and _ the 
alleged unfair competition of the exclusive agency con- 
tracts. The Supreme Court set aside an order of the Trade 

Yommission which directed the Curtis company to desist 
from such practice. The principles involved make the de- 
cision of wide importance to business. Declaring that the 
“engagement of competent agents obligated to devote their 
time and attention to developing the principal’s business to 
the exclusion of all others, where nothing else appears, has 
long been recognized as proper and unobjectionable,”’ the 
Court pronounced the distribution system of the company 
lawful under the Clayton Act. The decision upheld a ruling 
by the Third Cireuit Court of Appeals, to which the com- 
pany took its case when cited by the Commission, 





The Commission had ordered the publishing company to 
desist from entering into agreements prohibiting whole- 
salers from selling or distributing the magazines or news- 
papers of other publishers. Asserting that the contract 
complained of by the Federal Trade Commission was one of 
agency and not of sale, and, therefore, was not prohibited — 
by the Clayton Act, the Court, whose opinion was rendered 
by Justice McReynolds, declared that “the evidence clearly 
shows the respondent’s agency contracts were made without 
unlawful motive and in the orderly courts of an expanding 
business. “It does not necessarily follow,’’ Justice McRey- 
nolds continued, ‘because many agents had ‘been general 
distributers, that their appointment and limitation amounted 
to unfair trade practice. Effective competition requires 
that traders have large freedom of action when conducting 
their own affairs,’’ he stated. ‘Success alone does not show 
reprehensible methods, although it may increase or render 
insuperable the difficulties which rivals must face. The 
mere selection of competent, successful and exclusive repre- 
sentatives in the orderly course of development can give no 
just cause for complaint, and, when standing alone, certainly 
affords no ground for condemnation under the statute.’’ 

With further reference to the Court’s decision, press dis- 
patches from Washington said: 


The evidence in the case did not show. the Court announced, that the: 
Curtis Publishing Company ‘‘intended to practice unfair methods or unduly 
to suppress competition or to acquire monopoly.’* 

The Federal Trade Commission had found that the Ourtis Company had 
refused to sell its publications to any dealer who would not agree to refrain 
from selling or distributing those of certain competitors and had made con- 
tracts with numerous wholesalers to distribute its periodicals as agents and 
not to distribute those of other publishers without permission. The com- 
mission alleged that by such contracts for the sale of its publications and 
periodicals the company had substantially lessened competition and tended 
to create a monopoly. 

The Court divided on the question of the jurisdiction of lower courts in act- 
ing upon the Commission's findings of fact. Chief Justice Taft and Justice 
Brandies dissenting. 

Court to Determine. 

The maiority opinion, referrine to the taking of material evidence in the 
case by the Third Circuit Court of Appeals. which had not been reported by 
the Commission, and asserting that “the ultimate determination of what con- 
stitutes unfair competition is for the Court. not the Commission.” held 
“that the Court must inquire whether the Commission's findings of fact are 
s:pported by evidence.’ If so supported. it said, “they are conclusive.’ 

The lower court must have power, the opinion set forth, “‘to examine the 
whole record and ascertain for itself the issues presented and whether there 
are material facts not reported by the Commission. If there be substantial 
evidence relating to such facts, from which different conclusions reasonably 
may be drawn, the matter may be. and ordinarily, we think, should be 
remanded to the Commmssion with direction to make a‘ditiona |! 
findings. but if from all the circumstances. it clearly appears that in the in- 
terest of justice the controversy should be decided without further delay, 
the Court has full power under the statute so to do. 

The Chief Justice’s Dissent. 

Chief Justice Taft in behalf of himself and Justice Brandeis submitted the 
aissenting opinion expressing “‘doubt"’ as to the soundness of this ruling, as- 
serting thet where it develops, that ‘‘there is no substantial evidence to 
support additional findings necessary to justify the order of the Commission 
complained of. the Court need not remand the case for further findings.” 

The Court, the Chief Justice insisted, did not have power to make itself 
a fact-finding body. UHe explained that he registered the ‘“‘doubt’’ hecause 
he considered it “of high importance’ to comply ‘“‘scrupulously"’ with the 
evident intention of Congress ‘‘that the Federal Commission be made the 
fact-finding body, and that the Court should in its rulings preserve the 
Board’s (Commission’s) character as such and not interject its views of the 
facts where there is any conflict in the evidence.’’ 

The case upon which the ruling was made has been long drawn out. The 
Curtis Pubiishing Company in 1899 began the organization of its own dis- 
tributing agents to handle its publications. Contracts were made with 
those agents to handle Curtis publications exclusively, except as in the com- 
panv’s judgment it saw fit to permit the agents to handle other publications. 

The company’s idea was not to prevent an agent from making additional 
profit, providing there was no interference with the publishing company's 
business. 

When it was found that competitor publications were seeking to appro- 
priate the agency organization, a stop was put on the arrangement and Curtis 
agents were held to their contracts. Then competitor companies applied to 
Court in New York for an injunction in 1917. Judge Hand, of the Federal! 
Circuit Court, decided that the contentions of the petitioning companies 
that the Curtis company engaged in unfair practices were without founda- 
tion. and the petition for an injunction was dismissed. ‘Thereupon the de- 
feated companies resorted to an appeal to the Federal Trade Commission, 
which, after lengthy hearings, ruled that the Curtis Company in refusing 
its agents permission to handle other publications. violated the Federal 
Trades Law. 

An appeal from the Trade Commission’s decision to the Oircuit Court of 
Appeals, Philadelphia, was sustained and the Commission appealed. 





Bill of Assemblyman F. Trubee Davison to Prevent 
Double Prosecution for Violation of 
Prohibition Act. 


F. Trubee Davison, son of the late Henry P. Davison, and a 
member of the New York State Assembly, has introduced in 
the latter a bill designed to overcome double prosecutions for 
violation of the prohibition enforcement laws. Mr. Davi- 
son’s action in submitting the bill is prompted by the decision 
of the U. S. Supreme Court, as delivered by Chief Justice 
Taft, in the case of the United States vs. Vito Lanza, et al., 
rendered by the Court on Dec. 11. A memorandum in ex- 
planation of his bill is furnished as follows by Mr. Davison: 
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The bill I have intreduced will be an addition to Section 11-B of the Code 
of Criminal Procedure, which authorizes the courts to take jurisdiction over 
the Mullan-Gage Act, and provides as follews: 

“No person can be prosecuted for a violation of any provision or provisions 
of Article 113 of the penal law (the Mullan-Gage Act) if such person has 
been prosecuted and duly acquitted or convicted under any law of Congress 
enacted for enforcing the provisions of the 18th Amendment to the Constitu- 
tion of the United States, for the same act or acts which it is alleged consti- 
tute a violation of such article of the penal law.” 

The purpose of this bill is to obviate so far as New York State is con- 
cerned any injustice which might arise out of the decision of the Supreme 
Court of the United States handed down Dec. 11 1922, with respect to 80- 
called double prosecutions for the violation of the prohibition enforcement 
laws. 

In that opinion the Court held that a person can be tried twice—one by the 
Federal Government and once by the State—for doing the same act when this 
act violates the prohibition laws. In certain other rare circumstances, also, 
this has been held to be possible under our Federal form of Government. 

Such a situation must appeal to any man as intolerable in that it in effect 
accomplishes that which is prohibited both by the State and Federal consti- 
tutions, namely the putting of a person twice in jeopardy for the same of- 
fense. 

In rendering his decision, Chief Justice Taft stated that “if Congress sees 
fit to bar prosecution by the Federal courts for any act when punishment for 
violation of State prohibition has been imposed, it can, of course, do so by 
proper legislative provisions, but it has not done so.”’ 

Obviously, if Congress can pass appropriate legislation to avoid this double 
jeopardy, the State likewise has a similar privilege, and such exemption 
from double jeopardy is certainly bound up with the best traditions of all free 
people and is based upon the historical background against which all Bills of 
Right were framed. 

The enforcement of all laws is, of course, necessary, and nothing should be 
done to in any way weaken the enforcement of any law which is on the 
statute books. But it certainly does not seem that the desire for law en- 
forcement justifies any technicality which may become an instrument of per- 
secution. 

I understand that Representative Brennan, of Michigan, has introduced in 
Oongress a bill which will prohibit prosecution in the Federal courts where 
there has already been a conviction or trial in the State courts. Obviously, a 
complete remedy will require the co-operation of Congress, but the State 
should move anyway. 

The theory of law under which double jeopardy is found by the Supreme 
Court to be valid was, in the case referred to, explained by Chief Justice Taft 
in these words: 

“‘We have here two sovereignties, deriving power from different sources, 
capable of dealing with the same subject matter within the same territory. 
Each may, without interference by the other, enact laws to secure prohibition, 
with the limitation that no legislation can give validity to acts prohibited by 
the Amendment. Each Government in determining what shall be an offense 
against its peace and dignity is exercising its own sovereignty, not that of 
the other. 

“It follows that an act denounced as a crime by both national and State 
sovereignties is an offense against the peace and dignity of both and may be 
punished by each.” 

This bill is therefore thoroughly in harmony with the remedy indicated by 
the Supreme Court itself in that it provides protection against the obvious in- 
justice which might be inflicted if the law were not modified to accord with 
both good sense and fair play. 








Fact Finding Coal Commission Cautious in Expressing 
Views. 

On Monday, Jan. 15, the Fact Finding Coal Commission 

appointed last October by the President, submitted its first 

report to Congress, as directed in the Act ereating it, 


approved Sept. 22 1922. The report is preliminary and the 
Commission withholds any recommendation pending further 
study and investigation. It is also cautious about expressing 
any statements of a definite or positive nature. It does 
say, however, that the fundamental cause of the instability 
of the bituminous coal mining industry with its attendant 
effect of unreasonably high prices, labor troubles and 
transportation difficulties, is a surplus of mines and miners. 

‘There can be no permanent peace in the industry until 
this underlying cause of instability is removed,” declares 
the Commission. The present report seeks to avoid contro- 
versial questions and merely to give the “undisputed under- 
lying facts.’’ The Commission will hold public hearings and 
in later reports will include recommendations for legislation. 
Under the Borah-Winslow Act the Commission is required 
to report whether it believes Government operation or 
regulation would stabilize the coal industry, but on that 
point it merely says: 

“The Commission believes that the public interest in coal 
raises fundamental questions of the relation of this industry 
to the nation and of the degree to which private right must 
yield to public welfare. It may be that both private property 
in an exhaustible resource and labor in a public service 
industry must submit to certain modifications of their 
private rights, receiving in return certain guarantees and 
privileges not accorded to purely private business or persons 
in private employ.” 

The text of the telegrams exchanged with officials of the 
recent Chicago conference of operators and miners that failed 
to agree upon a new wage schedule is published in the report. 
The Commission is optimistic concerning the likelihood of 
avoiding a strike in 1923, for on that point it says: ‘Definite 
steps were taken at Chicago, and this Commission has reason 
to believe that an agreement will be reached in the near future 
that will avert any widespread cessation of mine operation 
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in the union fields on April 1, thus assuring the needed coal 
supply for at least another year.” The report is signed by 
John Hays Hammond, Chairman of the Commission, and 
the former Vice-President Marshall, George Otis Smith, 
Clark Howell, Edward T. Devine and Charles P. Neill. 
Judge Samuel Alschuler, who was also appointed to the 
Commission by the President but could not lawfully qualify 
without authorization of Congress, because holding already 
a Federal judgeship, though he nevertheless at the Presidents 
request took part in the work of the Commission, likewise 


indicates his approval of the report in a separate statement 
attached to it. 


The Commission, in effect, rejects the theory that insta- 
bility in the coal industry fundamentally is caused by profi- 
teering, labor difficulties or car shortage. ‘‘There are more 
mines and more miners than the needs of the country re- 
quire,’’ the reports states. ‘‘This condition of over-develop- 
ment is the underlying cause of the instability of the indus- 
try. We do not know accurately the extent of the burden 
but it may well be measured by the cost of keeping in the 
industry an excess of perhaps 200,000 miners and their 
families and the excess investment in the mines.’”’ The fol- 


lowing is the report in full, all except a few ef the opening 
paragraphs: 


Wh le it is true that a large majority of the States have coal mines within 
their limits, it is significant that all the anthracite comes from a narrow 
area of 480 square miles in eastern Pennsylvania and 93% of the bituminous 
coal comes from three major zreas: The Appalachian region, extending 
from Pennsylvania to Alabama, the greatest storehouse of high-rank coal 
in the world; the Eastern Interior region, comprising Illinois, Indiana and 
western Kentucky; and the Western Interior region, extending from lowa 
to Arkansas and Oklahoma. Any map showing the distribution of the 
larger industrial plants of the country would in itself demonstrate the 
part played by these coal fields in locating the great manufacturing centres 
and planning the network of railroads that cannect the larger commercial 
cities with the rich agricultural] lards of the West and South. Inasmuch as 
more than two-thirds of the country’s supply of high-grade coal lies within 
these three great coal] areas, they may well be regarded as its chief known 
sources of industrial power for future centuries. The coal problem of the 
country, so far as it relates to present production, then, is largely localized 
in three coal regions and about a dozen States, although it is recognized 
that each mining district, large or small, has its problems to be investi- 
gated. 

In reality the coal industry includes three inter-related industries——min- 
ing, transportation and marketing. 

The coal mining industry, in point of numbers employed, outranks any 
single manufacturing industry and stands next to transportation and agri- 
culture. Approximately three-quarters of a million men are employed 
in this industry, of whom 90% work underground. 

The capital invested, according to the rough figures of the census, is 
$2.330,000,000, of which $430,000,000 is invested in the anthracite region 
and the remainder in the bituminous fields. There are only 174 producers 
of anthracite and 8 of these contro] over 70% of the annual output, while 
there are at least 6,000 commercial producers of soft coal, to say nothing 
of thousands of wagon mines and country coal] banks. These producers 
operate 9,000 commercial] mines. 

Wh le the anthracite and bituminous branches of the coal industry are 
to some degree competitive in their markets, the differences in their mining, 
labor and economic problems are so marked that the discussion in this re- 
port will be limited to bituminous coal, except where anthracite is specifically 
mentioned; the law requires a ‘‘separate report on the anthracite industry 
on or before July 1 1923."’ 

Each coal district, if not each mine, has its own local customs and prob- 
lems, determined by the quality of coal, thickness of seam, attitude of the 
bed, conditions of mining, the markets which it can reach, its freight rates, 
its labor policy and other factors. In the matter of wage scales, even in 
the union districts, where wage scales are determined by joint agreement, 
we find variations from district to district and from mine to mine. Still 
more difficult to summarize are the wage rates in non-union mines. Not 
only are these wage rates complicated, but the opportunity to labor varies 
so greatly from field to field or mine to mine, depending on character of 
coal, nearness to market, and commercial connections, that it is hazardous 
to make any generalizations concerning miners’ earnings. 

No less difficult under such conditions is the determination of average 
cost or profit. These subjects require specific and very detailed, pains- 
taking investigation, which is complicated by the varying prices charged 
and received for the coal, quantity and quality both entering into the sub- 
ject. The bituminous output is consumed approximately in the following 
percentages: Railroads, 28; Industrials, 25; Coking, 15; Domestic, 10; 
Iron and Steel, 7; Public Utilities. 7; Export, 4; Mines, 2; Bunkers, 2. 

The coal industry does not end at the mine. Some 180 railroads take 
the coal at the mine mouth and transport it to thousands of destinations. 
Because the railroads are the largest customers of the bituminous indus- 
try, and because coal—anthracite and bituminous—constitutes one-third 
of the railroads’ freight, the problems of the two are closely interwoven, 
and their interests interdependent. Not only does irregularity in coal 
output mean serious fluctuations in revenue, but excessive irregularity 
imposes impossible traffic demands on the railroads. On the other hand, 
interference with rail transportation means a corresponding stoppage of 
output for the mines and shortage of fuel for the consumer. No solution 
of the coal problem can be found that does not recognize this community 
of interest between coal and transportation. But this community of in- 
terest, though simply stated. is not simple upon examination. The move- 
ment of coal by rail and water is complicated by variations in freight rates, 
arbitrary differentials, and competition between diffeernt coals and between 
carriers. 

Nor does the coal industry end with transportation. To connect the 
thousands of producers, big and little, with more than 90,000 buyers of 
carload lot coal scattered over 48 States, requires a widespread system of 
wholesale marketing. Sometimes this marketing is reduced to the simplest 
terms, as when a steel plant or railroad buys a mine and consumes its en- 
tire output. Sometimes it is conducted by the selling department of a 
large operating company. Sometimes the task of brirging together producer 
and consumer is performed by an independert wholesaler or selling agent. 
There are some hundreds of large wholesalers and a much greater number, 
perhaps 3,500 in all, of smaller middlemen. Like the business of running 
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mines, the business of selling has its problems, and, like mining, it has also 
its abuses. 

The final link in the chain of coal supply is the retailer, who receives coal 
in carload lots from car or yard storage and delivers it in smaller quantities 
to the consumer. There are some 38,000 retuil coal dealers, most of them 
conducting a small business. They handle about 130,000,000 tons of coal, 
or 14% of the bituminous and two-thirds of the anthracite produced. 

Combined charges of the railroad, the wholesaler and the retailer in 
most localities exceed the price of the coal at the mines. Therefore it is 
readily seen that the problem whether the transportation and marketing 
charges are just and fair is of the utmost concern to the consumers of coal. 

Deficiencies in Service. 

The widespread public dissatisfaction with the service rendered by the 
coal industry is not confined to matters of shortage and price, for a train of 
unfortunate consequences has followed those recurring periods of scarcity; 
deterioration in the quality of fue] delivered; congestion of railway traffic, 
. necessitating the neglect of other freight to give preference to coal, to the 
serious harm of other business; and breakdown of mutual] cnofidence of 
producers and consumers of Coal as expressed in the customary contractual 
relations. 

How many there are we do not yet know, but there are certain mines 
which contract a part of their potential output, reserving the balance for 
spot coal. These operators guard themselves against car shortage by 
clauses which compel them to fill their contracts only in propcrtion to the 
relative car supply. So in recent years, when speculators with contracts 
could get only a partial supply cf cars, say 60%, they would use only that 
percentage of available cars for deliveries upon their contracts, while the 
other cars would be used for spot coal; that is, they prorate their contracts 
with the sole purpose of having free cval for a higher spot market. 

The record of production and distribution of coal in recent years may be 
summed up in the word “instability,” and this instability in the supply of 
one of the most fundamental of all raw materials has been an important 
cause in unsettling business and in delaying the return of normal times. 


1. Large Profits. 


It has been suggested to us that one of the causes of high prices of coal is 
profiteering. There has been profiteering in the sense that grossly exorbi- 
tant profits have been taken at times by many operators, brokers, and re- 
tailers; profits that have been disproportionate to the cost of the coal or the 
service rendered or the risk incurred. 

But this Commissicn has not yet obtained the figures for the past ten-year 
period specifically recuired by the Act in order to settle this question. A 
thorough examination of the profits of production and distribution, in- 
cluding the revenue derived from associated enterprises, is already 
under way. 

°. Labor Difficullies. 

Others attribu*e the instability in the coal industry primarily to labor 
troubles. 

There can be no doubt that two of the three periods of high prices since 
1916 have been caused largely by labor troubles. In the first period of 
scarcity—-August 1916 to March 1918—there were no strikes of conse- 
quence and therefore some other explanation of the high prices and distress 
must be found. 

The second period of runaway prices, November 1919 to late in 1920, 
was originally caused by a nation-wide strike of miners beginning Nov. 1 
1919. In this case the shortage created by the strike was aggravated by 
difficulties in transpcrtation resulting in part from severe weather and in 
part from a strike of railway switchmen, and was further intensified by an 
unprecedented demand for export and by boom times at home. 

In the third period of shortage and high prices, from which we have not 
yet emerged, the primary cause was a nation-wide suspension of mining, 
involving practically all union men, which closed the an.hracite region 
completely and shut down two-thirds of the capacity in the bituminous 
fields of the United States and Canada. As the merits of that suspension, 
whether it more resembled a ‘‘strike’’ or a ‘‘lockout,’’ the Commission 
expresses no opinion in this report. The point of immediate interest is 
that, as before, the effects were prolonged and intensified by transportation 
troubles until prices rose alarmingly and industrial plants began to close. 

We may refer to the unfortunate and unusual coincidence of the general 
cessation of work in the unicn mines in the summer of 1922 with that of the 
railroad shopmen and other crafts within the same period. The former 
very largely curtailed the output of the mines and the latter so affected 
transportation in the fall and early winter as to interfere seriously with the 
distribution of coal. The effect was seriously to deplete the usual supply 
of coal with which the country enters the winter. 

When work was resumed and the mines were once more turning out their 
product, it was found that the increased output could not be distributed 
apace with production, for the effect of one cessation of labor was not so 
quickly remedied as the other, and not even yet has the transportation 
equipment been restored to its former condition. With the shortage of 
coal and lack of railway facilities the fall season opened with general bidding 
for the supply on hand. Prices were forced up with the obvious effect 
on’ the public. 

Whatever the cause or the merits cf the labcr controversy, it is clear that 
an indefinite repetition of these crises in the production and distribution 
of coal would be intolerable. Industry and the home alike must be freed 
from the menace of constant interruption of their coal supply. 

The responsibility of settling its disputes rests primarily upon the indus- 
try. The Commission appreciates not only the importance of this principle 
but reaiizes also that it is vested by the law creating it with no functions 
of mediation or arbitration and only when it had reliable information that 
the efforts of the parties in controversy to reach a basis of agreement were 
on the verge of failure did the Commission fee! constrained to offer its 
suggestions. With knowledge of the fact tnat a suspension was threatened 
on April 1 1923, in the unionized bituminous coal fields, it could not sit 
idiy by and not use its good offices to promote peace. It therefore warned 
miners and operators alike that the country looks to them to settle their 
own disputes and to reach an amicable agreement when the present con- 
tract exnires. In this spirit the Commission addressed the following 
telegrams to the joint meeting of operators and union miners at Chicago, 
on the third of this month: 

To the Operators and Miners Committee or. Reorganization: 

The United States Coal Commission respectfully calls your attention to 
the fact that among the subjects assigned to it by the Congress of the 
United States for investigation is that of the causes which from time to 
time induce strikes in the industry. There is sharp conflict in opinions 
expressed to the Commission as to whether the cessation of work on April 1 
1922 in the unionized bituminous coal] fields of America was a strike by the 
miners or a lockout by the operators. 

As the duly appointed representatives of operators and miners in the 
fifteen organized union districts, you have met for the purposes of finding 
a way to maintain peace in your fields. Failure to agree would create an 
intolerable situation. Such failure would inevitably result in most serious 
injury to the general ess and common welfare of this country. All 
branches of the industry have promised this Commission their co-operation 


in the of its duties. The Commission, therefore, in the public 
interest, urges upon you the obvious necessity of promptly devising some 





plan whereby the mines affected by your conference will be kept in opera- 
tion to the end that the revival of all industry be unchecked, the uninter- 
rupted flow of commerce as the States be maintained, and the menace 
of an insufficient coal supply e averted. 

Business halts while in doubt as to your action and awaits with anxiety 
the speedy and successful outcome of your labors. 

You can contribute to the peace of American economic life by reaching a 
speedy agreement and avoiding further conflict in the fields under your 
control. Your agreement will spare the Commission the necessity of fixing 
the blame for failure to adjust your differences. 

(Signed) JOHN HAYS HAMMOND, 


Chairman, U. 8. Coal Commission. 
Washington, Jan. 2 1923. 


—- 


To the Operators and Miners Committee on Reorganization: 

The Congress of the United States, charged with the duty of legislation 
for the general welfare of the American people, has created the United 
States Coal Commission to investigate the coal industry and to report the 
facts which it may find and to make recommendations to assist the legisla- 
tive branch of our government in its efforts to guarantee justice to all 
concerned, to stabilize the industry, and to keep the mines in uninterrupted 
operation. 

This Commission has not yet had time to ascertain the facts nor to reach 
any conclusions as to the merits of your controversies, but it is satisfied 
that delay in reaching an agreement is bad for the whole country and that 
every interested party would suffer a greater economic loss by the closi 
of your mines even for a comparatively short period than would be custainell 
by a continuance of your present agreement until April 1 1924. 

If, therefore, all efforts to reach an agreement fail, the Commission urges 
you in the interest of the common welfare to continue your present arrange- 
ment until April 1 1924, by which time this Commission expects to have 
found and reported fully all the facts over which your disagreements have 
arisen with recommendations to the Congress, and by which time the Con- 
gress will have had opportunity to consider and take such action in the 


premises as it may deem wise. 
(Signed) JOHN HAYS HAMMOND, 
Chairman, U. S. Coal Commission. 


Washington, Jan. 4 1923. 


In response to the above a telegram was received on Jan. 5 from Mr. 
Phil. H. Penna, Chairman of the Conference, as follows: 


‘“‘Your telegrams dated Jan. 2 and Jan. 4, addressed to the joint Re 
organization Committee of Bituminous Coal Operators and Coal Miners, 
were given serious consideration by the operators in their meeting here 
to-day, after they had failed in their efforts to reach an agreement with the 
miners upon a method for future wage scale making. 

‘The joint conference made earnest, serious and sincere effort to reach an 
agreement. The cumbersomeness of a mationwide conference of bitumin- 
ous coal operators and coal miners, representing fifteen pee districts, 
made success impossible. The diversity of opinion and the divergence of 
interests 1n such a gathering .s obvious to any competent cbserver. 

‘The operators’ proposal to the conference was the only one upon which 
agreemeat could be reached among themselves. We believe further it 
offered a practical and practicable solution of our difficulties. We regret 
that the miners could not agree with us on this proposal. No other solution 
could come from this conference. 

‘‘As to renewal of the present arrangement with the miners, as requested 
in your tlelgram dated Jan. 4, a reading of the Cleveland agreement with the 
miners, dated Aug. 15 1922 will disclose that the present conference has no 
power, jurisdiction or authority to take such action. The conference or 
conferences to consider this matter comes subsequent to the adjournment of 
this meeting. The arrangement of such conference is being given consider- 
ation at this time.’’ 


On Jan. 6 the following telegram was received from Mr. William Green, 
Secretary of the Conference: 


‘*Your telegrams directed to me as Secretary of the Reorganization Com- 
mittee, were read to the conferences of coal operators and miners. Each 
side decided to make reply. Both groups decided to make separate reply 
thereto. 

“The United Mine Workers’ representatives were profoundly impressed 
with the advice and suggestions transmitted through your messages. Un- 
fortunately, because of the diversity of interests represented in the con- 
ference it was impossible to reach an agreement upon the form and character 
of a wage scale conference. 

‘You can be assured, however, that the situation is not hopeless but, on 
the contrary, it is reasonably certain that a wage scale conference will con- 
vene before the end of this month. 

‘The United Mine Workers will diligently endeaver to reach a settlement 
of the wage scale at the earliest possible date.”’ 


On Jan. 11 the following telegram was received from Mr. John Lewis> 
President of the United Mine Workers of America: 

“The Unites States Coal Commission has already been advised that the 
representatives of the miners and operators of the Central Competitive 
Field will meet in Joint Conference at the Pennsylvania Hotel, New York, 
on Thursday, Jan.18, for the purpose of negotiating an agreement for wages 
and working conditions in the bituminous industry of that area. It is the 
sincere and earnest hope of the United Mine Workers of America, that this 
joint conference may successfully and quickly accomplish that task. We 
are anxious to bring about a stabilization of the coal industry and will assure 
the American public and business and industry in general a steady .supply 
of fuel for the future, and this can best be done by an agreement between 
miners and operators that will cover a period of two years or more. A 
contract for such a period would enable industry and business to make their 
plans for the future knowing that they would be safe from such interruptions 
to the coal supply as have occurred in recent years. 

“The representatives of the United Mine Workers will enter the joint 
conference in good fiath and with a sincere purpose to do their part toward 
affording such assurance. In the meantime the Commission would be 
relieved of all anxiety as to whether there would be peace in the coal in- 
dustry, and the Commission could carry on its investigations and reach 
its conclusions before the expiration of such agreement. 

While the Chicago conference to which the Commission's telegrams were 
sent, took no official action, it is seen from the above replies that definite 
steps were taken at Chicago and this Commission has reason to believe that 
an agreement will be reached in the near future that will avert any wide- 
spread cessation of mine operation in the union fields on April 1, thus assur- 
ing the needed coal supply for at least another year. : 

We are seeking to promote industrial peace by ascertaining and publishing 
certain facts. The first group of these includes reliable data on wage rates 
and earnings, on the volume of employment, on the costs and profits of the 
industry, on the competition of other fuels and of coal produced by non- 
union mines. All of these subjects the Commission's staff is now studying, 
and the results of its investigations will be made public in supplementary 
reports to Congress as fast as they become available. Up to this time 
returns on costs are already received and are being analyzed from about 
2,000 operators, representing about 40% of the total bituminous output. 

A second group of facts required includes the effect upon the industry 
of provisions for the check-off of union dues, participation in management 
or limitation upon freedom of management, and other working conditions. 
This also involves investigation of what causes petty strikes resulting in 
costly stoppage of operations. 

Collective bargaining should rest upon reason rather than upon force. 
American law and American public opinion recognize the right to organize 
into unions and the right to work without let or hindrance. It is alleged 
by the mine workers that in Logan County, West Vriginia, Somerset County, 
Pennsylvania, and elsewhere, free speech and peaceful persuasion have been 
denied, in violation of the law. It is charged by operators, on the other 
hand, that the agents of the union have resorted to violence in their efforts 
to organize the non-union fields and thereby to lessen competition of non- 
union coal produced at lower costs. We will investigate and report upon 
the methods used by union miners to organize these fields and the methods 
used by the operators to prevent such organization. 
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3. Car Shortage. 

An opinion commonly expressed before the Commission is that the 
primary cause of scarcity and high prices of coal is transportation deficiency. 

There have been recurring periods of ‘‘car shortage,’’ and such periods 
have generally been accompanied by high prices of coal. There are many 
other causes for the inadequacy of transportation beside the absence of 
cars, such as lack cf motive power, congestion of yards, terminal facilities, 
or gateways, single tracks where double tracks are needed, inability to co- 
ordinate movement of boats and cars at ports, strikes of railway labor, and 
severe winter storms temporarily blockading traffic. Any one of these 
elements may be responsible for what to the operator at a mine seems a 
simple ‘‘shortage of cars."’ 

Car shortage occurred at intervals before the war, but since 1916 it has 
appeared more frequently and for longer periods, and its effects upon 
prices and coal supply have been more serious. This increase in transpor- 
tation disability as a factor interfering with the movement of coal is in part 
due to the depreciation of equipment under the strain of war and labor 
complications. This important subject—inadequacy of railroad equipment 
—{is under careful study by the Inter-State Commerce Commission as well 
as by this Commission, and it is hoped that definite findings and recom- 
mendations can be made later. 

The so-called “car shortage’’ is not always due to insufficient coal-carrying 
equipment alone. In part it has been due to an overload upon the trans- 
portation system beyond what that system could reasonably or properly 
be expected to bear. The period of coal shortage and high prices from the 
middle of 1916 to March 1918, was marked by almost continuous complaint 
of lack of cars at the mines. But the volume of traffic thrown upon the 
roads as a result of the war exceeded anything in their previous history, 
and when by the summer of 1918 adequate preparation had been made to 
handle the traffic all current requirements for coal were met and an un- 
precedented surplus accumulated in storage. 

In the next period of shortage—November 1919 to late 1920—the roads 
were called upon to make up for six weeks’ stoppage in coal production 
caused by a nationwide miners’ strike. On Nov. | 1919 the union bitumin- 
ous miners stopped work, and when they resumed, on Dec. 13, the move- 
ment of coal was 26,000,000 tons behind the previous year. The railroads 
were then asked to make up the deficit and to do it on top of the regular 
current movement of coal and other freight. The extra load came at a 
time when the export business in coal was unprecedented and when general 
business was booming. Even so, the railroads could probably have met 
the demand had it not been for the severe storms of that winter and the 
switchmen’'s strike of the following spring. As it was, they established a 
new record for total volume of traffic handled, and by the end of 1920 the 
deficit in coal supply had been overcome and the price was again normal. 

Since the resumption cf wor, in Aug. 1922. af-er five months cessation, 
more bitum'nous coal has been offered for sh pment than ihe railroads 
have been able to carry, but only by inves.ving money in a transportation 
system vastly in excess of reasonable requirements may the people of the 
country expect the railroads t» make up within a few weexs the cor sequences 
of the five months’ suspension of a large part of the coal mining. 


At the beginning of 1923, says the Commission, the bitum- 
inous coal industry presents to the country its usual contradic- 
tions. The one complaint common to most of the coal 


mining territory is that of “car shortage’; yet the out- 
standing fact is that in spite of a miner’s election day and 


the Christmas holidays, these coal mines produced in 
December 1922 over 46,000,000 tons of soft coal. An 
actual shortage of anthracite has kept domestic consumers 
on the verge of a buyer’s panic, restrained only by the co- 
operation of the larger coal operators with the Federal and 
State fuel distributers, yet the 46,000,000 tons of soft coal 
was probably sufficient for the country’s needs for current 
consumption, even in December, if evenly distributed. 
The fact that low coal reserves in the hands of the consumers 
are not being rapidly replenished doubtless adds to the fear 
of scarcity, yet a full-car-supply for the country’s soft coal 
mines, as rated by the railroads, would have furnished 
transportation in December for more than 75,000,000 tons 
or 20,000,000 tons more than the country ever took from the 
mines in a single month. Plainly, “100% car supply,” as 
based on such inflated ratings, would create a car surplus 
or a coal surplus far beyond the ability of the market to 
absorb, declares the Commission. The report then goes 
on as follows: 
4. Overdevelopment. 

Already in our study we have come to see that underlying these immediate 
causes of scarcity and high prices—labor difficulties and transportation 
deficiency —are other causes; namely, the irregularity of demand and the 
over-development of the mining industry. These basic factors apply 
directly only to bituminous coal but indirectly they affect anthracite as 
well, for anthracite is in competition with bituminous coal and the wage 
scale in the one industry is influenced by changes in the other. 

We find that in the bituminous industry since 1890 the mines have 
averaged, over the country as a whole, only 213 days out of a possible 
working year of 308 days. These averaces, of course, show nothing as 
to toe relative annual earrings of individual miners or their individual 
opportunity to work. In 1920, a year of active demand, the average time 
worked was only 220 days, and in 1921, the year of depression, it dropped 
to 149 days, witb many districts showing a figure much below this average. 
Over a long per od compara‘ively Little cf the time lest has been on account 
of strikes and that in the years when there are no strikes the aggregate 
time lost from all causes is about as great as in those when strikes occur. 
in the twenty-three years over which tre statistical record of strikes extends, 
the time lost because of strikes has averaged 9 days a year, or less than 
10% of the time lost for all causes combined. 

The other attributed cause, lack of transporiation facilities during the 
annual peak of railroad business, commonly known as “‘car shortage,’ 
enhances the cost to the consumer, but it does not explain the short working 
year for the miners. When the needed coal] is supplied whe miner gets it 
out at one time or another and his work takes so much time and no more. 
Short working time is the result of over-development in the industry. 
There are more mines and more miners than the needs 0f the country 
require. 

A cause of part-time operations of the bituminous mines is the variation 
in demand for product, in part annual and in part seasonal. Inso far as 
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the irregularity in demand is seasonal, greater in cold weather than in 
summer, the lost time in summer is unavoidable unless some means can be 
devised to encourage the storage of coal during the dull months. The 
seasonal fluctuation in demand varies greatly from one district to another: 
in some fields of the East it is unimportan¢; further West it is dominant. 

Moreover, our preliminary studies show that even in times of maximum 
demand the mines as a whole do not work full time. In other words, the 
mine Capacity is in excess even of maximum requirements. Although the 
country has never been able to absorb in a year more than 579,000,000 tons 
of bituminous coal, the present capacity of the mines is wellabove 800 ,.000.- 
000 tons. 

The steady increase in the army of bituminous ccal miners during the 
last four years, notwith-tanding a lessened demand for their product. is 
also a fact that stands out in the statistical records furnishe i the Commis- 
sion by the U. S. Geologica! Survey. In 1918, the year of maximum coa! 
output, when 579,000,000 tons were mined, 615,000 men were employed 
in the bitumirous coal mines, nearly 622,000 the next year, over 639,000 
in 1920, and in 1921 663,000 mine workers were employed in producing 
about 416,000,000 tons. To get a year comparable in soft coal output 
with 1921 we have to go back to 1910, when 417,000,000 tons were mined, 
and it is significant that in that year less than 556,000 mine workers were 
employed—or ahout a million more tons of coal with 100.000 fewer miners. 

The difference between 1910 and 1921 may be viewed by the consumer of 
bituminous coal somewhat as follows: The manufacturer who bought 
10,000 tons of steam coal in 1910 paid for the year's labor of 13 1-3 mine 
workers, whereas if he bought the same amount of coal in 1921 he paid the 
wages of nearly 16 mine workers. This plainly is not progress, but the mis- 
take must not be made of blaming the miner for a decreased output, for the 
average miner’s daily output in 1921 was 4 1-5 tons, taking the 8,000 com- 
mercial mines, large and small, in the United States, and in 1910 his daily 
output was about 3% tons, although this difference is attributable in part 
to the increased use of machines. But in 1910 the average bituminous 
coal mine was operating 217 days as against 149 days in 1921. 

This condition of over-development in mines and of surplus number of 
miners is an underlying cause of the instability of the industry. It means 
unemployment and intermittent employment to the coal miner and a direct 
loss to him of earning power. It explains his need and demand for a day 
wage rate higher than the average for most other industries. It has also 
adversely affected the profits of the operator and imposed a burden on the 
consumer. 

The seasonal character of coal movement is a serious handicap to the rail- 
roads in those districts where it is the rule. If the peak demands of the 
mines are to be met the carriers must provide equipment for which there is 
no use in the off-season. 

The unequal distribution of work between mines, attributable by many 
persons to the assigned and private car system, is also being considered by 
the Inter-State Commerce Commission at this time. By this system men 
in one mine may get perhaps only one day’s work a week and others, even 
in an adjoining mine, may get six days’ work, causing discontent and 
strengthening the demands for higher rates of pay applicable to all. 

As for the public, the cost of maintaining an over-developed industry is 
reflected in the high price of coal. We do not know accurately’ the extent 
of burden, but it may well be measured by the cost of keeping in the indus- 
try an excess of perhaps 200,000 miners and their families and the excess in- 
vestment in mines. 

The Commission is convined that there can be no permanent peace in the 
industry until this underlying cause of instability is removed. Diverse 
causes have apparently promoted over-development, and inquiries are in 
progress as to the relative importance, among others, of the following: 
The policy of railroads toward encouraging the opening of new mines and 
new mine fields as sources of revenues; car distribution rules that permit 
if they do not encourage, larger capacity than the market obviously re- 
quires; the opening of new mines by large consumers; the establishment of 
freight rates that encourage the development of new fieids; shifts in centres 
of consumption that abandon old fields and encourage new fields; the 
difference between union and non-union wage costs; large scale suspensions 
in the unionized fields: and irregularity of demand. 


5. Coal Storage. 


A preliminary survey indicates that much can be done to overcome ir- 
regular demand by encouraging the storage of coal, and the Commission 
cannot stress too strongly the great advantage of coal storage during the 
spring and summer for fall and winter use. This recommendation should 
apply to all consumers of coal—the railroads, the public utilities, the indus- 


| tries and the home—and on the measure in which it may be adopted will 


largely depend the evenness of distribution and the cost of coal to the 
public during the season of heavy consumption. In addition, it will con- 
tribute to more continuous operation of the mines during the summer, dis- 
tributing employment more evenly throughout the year, thus tending to 
stabilize he industry. Coal storage, generaily adopted by the consumer, 
large and small, would benefit the carrier systems of the country by equal- 
izing their load. It should have the effect of reducing the price of coal to 
the consumer. . 

The way in which to reduce the over-development of the mining indus- 
try is fraught with so many complications, not all of which are evident at 
first glance, that the Commission has not yet had time to ascertain suf- 
ficient facts on which to base any recommendations now to be made to the 
Congress. While it might be expected that in an over-developed industry 
aggressive competition would have driven out mines with high producing 
costs and forced prices to the consumer down to a minimum, so many 
such complex factors have operated to prevent the free play of economic 
forces that a very detailed and comprehensive investigation is required 
before a valid conclusion can be reached. 

The inquiry involves the whole question as to what is best for the people. 
free competition, Government or private ownership, regulation or control 
in the coal industry. Should the operators in given areas be permitted to 
combine so that the low-cost mines would furnish the product to the people 
and the high-cost mines kept in abeyance to meet an emergency, properly 
regulated as to price and profit by some Governmental agency, or should 
this prime necessity of life and business be left wholly to open competition 
in the market? ‘This problem is of so great moment, with reference not 
only to theories of government but also to the economic life of the Republic. 
that the view of the Commission must be left to its final report. 

There can be no satisfactory agreement as to wage rates and no lasting 
peace between operators and men unless steadier employment can be pro- 
vided. ‘There can be no satisfactory solution of our transportation problem 
as long as the railroads are subjected to sudden peak loads of coal traffic 
at the season when the demands of agriculture and industry are at their 
height. 

The Commission believes that the public interest in coal raises funda- 
mental questions of the relation of this industry to the nation and of the 
degree to which private right must yield to public welfare. It may be that 
both private property in an exhaustible resource and labor in a public 
service industry must submit to certain modifications of their private rights. 
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receiving in return certain guarantees and privileges not accorded to purely 
private business or persons in private employ. 
JOHN HAYS HAMMOND, Chairman. 
THOMAS R. MARSHALL, GEORGE OTIS SMITH, 
CLARK HOWELL, EDWARD T. DEVINE, 
CHARLES P. NEILL. 


I approve, and if a qualified member of the Commission would sign the 
foregoing report. While appointed and confirmed as a member of the Com- 
mission, being a Federal Judge I could not lawfully at the same time hold 
the commissionership without authorization by Congress. But at the 
request of the President and of the Commission I have been present and 
advised with the Commission in all its proceedings, without having quali- 
fied as a member of it. SAMUEL ALSCHULER. 








Bituminous Miners and Operators Confer in New York 
on New Wage Scale. 

\liners and operators of the bituminous coal fields, who 
recently were deadlocked in their conference at Chicago, 
resumed the session on Jan. 18 in New York in an effort to 
work out a new wage seale to replace that which expires on 
April 1. The sessions are being held in the Hotel Pennsyl- 
vania. Because of the failure of official representatives of 
coal operators from western Pennsylvania and southern 
Ohio to appear in answer to the call issued for a conference 
of operators and miners in the central competitive field, the 
meeting resolved itself into a tri-State meeting. The work 
of the conference will continue, it is stated, despite the 
defection of the Pennsylvania and Ohio operators, and an 
attempt will be made to reach an agreement for Illinois, 
Indiana and northern Ohio, in the hope of avoiding a strike 
in the bituminous fields on April 1. Tf an agreement for 
[thinois. Indiana and Ohio is negotiated by the conference, 
It was reported that the western Pennsylvania operators 
would probably fall in line, virtually restoring the old central 
competitive field arrangement, which was first established 
in 1S9S and which has continued, with a few exceptions, for 
~» years. The coal operators whose credentials were 
approved at the meeting on Thursday handle 175,000,000 
tons of coal annually, approximately 36% of the total coal 
consumption of the United States. William D. Green, 
Secretary-Treasurer of the United Mine Workers of America, 
sald that his opinion was that an agreement would be 
reached. Permanent officers elected were Michael Gallagher, 


General Manager of the M. A. Hanna Coal Co. of Cleveland 
and President of the Pittsburgh Vein Coal Operators’ 


Association, as Chairman; William Green, Secretary- 
Treasurer of the United Mine Workers, Secretary; and Walter 
LL. Robinson of the Yough'iogheny & Ohio Coal Co., Assistant 
Secretary. The conference will probably continue into the 
iniddle of next week. 





Defendants in Herrin Mine Riots Acquitted. 

After a trial lasting several weeks, the five men charged 
with the murder of Howard Hoffman, one of the mine 
guards killed during riots in Herrin, Ill., in the coal strike 
last summer, were acquitted on Jan. 19. The.jury, in 
Marion, Ujl., where the trial was held, had been out more 
than 24 hours when the verdict was returned. The case was 
given to the jury after a long l’st of instructions had been 
read by Judge D. T® Hartwell. “If one of the accused men 
cominitted the erime charged in this indictment and if the 
other defendants stood by, aided, or encouraged the crime, 
it is vour duty to find all of the defendants guilty,’ the Court 
declared. After the jury retired, Judge Hartwell said: ‘‘It 
murder or nothing.’’” In his instructions to the jury 
Judge Hartwell said: “It is not against the law to mine 
coal without being a member of the United Mine Workers 
of America. If assaulted or killed for no other reason it 
cannot be justified, because they were not members of that 
organization.” The judge instructed the jury that if they 
were convinced by the evidence that the defendants had 
engaged in a conspiracy to do an unlawful act which led to 
the killing of Howard Hoffman, they were guilty of homicide 
whether or not they had actually taken part in the slaying. 
Before the jury was brought in, Judge Hartwell said he did 
not believe any instructions should be given regarding 
manslaugherter, self-defense or justifiable homicide, as the 
defense had pleaded alibis for all of the defendants. 
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Francis R. Wadleigh Successor to Conrad Spens as 
Federal Fuel Distributer. 


Appointment of Francis R. Wadleigh as Federal Fuel 
Distributer to sueceed Conrad E. Spens, who retired volun- 
tarily on Jan. 1, was announced on Dec. 30 at the White 
House. Mr. Wadleigh had been Mr. Spens’s assistant. 


—————— 


Major-General Goethals Succeeds 
Fuel Administrator. 


Major-Gen. George W. Goethals, builder of the Panama 
Canal, was appointed last week State Fuel Administrator 
by Governor Smith, succeeding William H. Woodin, who 
resigned just prior to the going out of office of Governor 
Miller. General Goethal’s. appointment was announced 
on Jan. 9 by Governor Smith following a conference with 
Mr. Woodin, whose resignation had been submitted a week 
before. The new State Fuel Administrator took office on 
Jan.10. Governor Smith had asked Mr. Woodin to continue 
in office, where he served since his appointment in September 
without compensation. Mr. Woodin, however, declined 
the Governor’s request. The Governor made plain that 
with the change of administration the $10,000,000 revolving 
fund set aside by the Legislature will be used if it is needed. 
It was made available to enable the State to buy coal for 
distribution at cost to prevent profiteering. All that is 
needed is that the new Fuel Administrator should certify to 
the Governor that an emergeney which justifies the State 
in going into the coal business really does exist. This fund 
remains intact, as Mr. Woodin never took advantage of a 
clause that was put into the law to assure a supply of coal 
for the poor at a price within their slender means. The 
resignation originally filed by Mr. Woodin ineluded the 
resignation of every district administrator and practically 
every member of the organization he built up. ‘In order 
that the people may not be unduly alarmed through a belief 
that the whole fuel-distributing machine has been toppled 
over with the retirement of Mr. Woodin, I wish to announce 
that all the district administrators will remain in their 
present positions, subject, of course, to the pleasure of 
General Goethals,’ the Governor said. ‘‘The principal 
trouble, as I gather it from what Mr. Woodin told me, is 
that the smaller dealers are profiteering and charging more 
than the 70 cents which has been pronouneed a fair price 
for 100 pounds of coal in bags, and that participants in the 
so-called peddlers’ pools do not live up to the prohibition 
against selling coal in lots in excess of 100 pounds. Under 
the law, General Goethals will have ample power to deal 
with these abuses, and I have no doubt he will deal with 
them in the energetic manner characteristic of him. I 
have left it all to him, and I do not want to hear a thing 
about coal from now on.” 

General Goethals will devote all his time to his new duties 
as long as a crisis continues. To indemnify him against 
inevitable loss of income from his engineering business the 
Governor, under a provision of the law creating the office, 
has given to the new appointee a salary of $40,000 a vear, 
or $2,500 per month. 

General Goethals gave orders on Jan. 11 for the seizure of 
1,750 tons of anthracite coal that had been standing in ears 
on a siding at Elmhurst, L. I., for several days. The seizure 
was ordered on the ground that the coal, which was consigned 
to the Elmhurst Coal Co., had been kept from delivery to 
consumers who are nearly or entirely out of fuel “long 
beyond a reasonable time.’’ The coal was part of a shipment 
of 75 carloads that was consigned to the Elmhurst company. 
General Goethals decided upon its seizure after a con- 
ference with Samuel J. Drummond, administrator for 
Brooklyn and Queens, and Arthur 8S. Learoyd, District 
Administrator for New York City. It was held that the coal 
company could not possibly unload seventy-five carloads 
within a reasonable time. Forty cars, however, were left 
to the company, while the other thirty-five will be allocated 
to dealers in Queens who have little or no coal. 


State 





Retail Coal Dealers in New York Name Fair Price 


Committee. 

Increasing complaints that coal peddlers are profiteering 
in this city resulted on Jan. 17 in the appointment by the 
Retail Coal Dealers’ Association, after a conference with 
-General George W. Goethals, State Fuel Administrator, of 
a committee to determine fair prices for peddlers in this city. 

General Goethals took up with the dealers not only the 
question of peddlers’ prices, but also complaints of short 
weight. It was charged that many peddlers were delivering 
only 80 or 90 pounds in bags for which they charge the price 
for 100 pounds. The Fuel Administrator said that the city 
ordinances covering weights and measures must be comphed 
with and that steps should be taken immediately to see that 
all of the bags were properly stenciled, so that weights would 
be marked on them. 
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Inter-State Commerce Commission Orders Priority for 
Coal Cars to Government Fuel Yards. 

The Inter-State Commerce Commission on Jan. 
a service order directing the Pennsylvania, the Johnstown & 
Stony Creek and the Baltimore & Ohio railroads to give pref- 
erence and priority in the supply of coal cars for shipments 
of bituminous coal from mines in Pennsylvania to the Gov- 
ernment fuel yards. The order was issued on a finding that 
an emergency existed on the railroads named and that they 
were unable properly and completely to serve the publie in 
the transportation of bituminous coal. Similar orders have 
been issued heretofore. 


If) issued 








Prices at Anthracite Collieries. 

As a matter of general information, F. R. Wadleigh, 
Federal Fuel Distributer, on Jan. 6 made public a schedule 
of prices on anthracite at the various collieries which have 
been approved by the Pennsylvania Fuel Commission and 
concurred in by the Federal Fuel Distributes. The prices 
given ranged from $8 15 to $12 and were f.o.b. per ton of 
2,240 pounds at the mins. Approximately 99% of the totai 
anthracite production was covered by the schedule. 


Name of Operator— 
Alden Coal Co_. 


Price. 

_.........$10 00 Includes 20c. commission to Whitney 
& Kemmerer. 

Alliance Coal Mining Co 

Archbald Coal Co 

Bald Mountain Coal Co- 


9 25 
12 00 
9 50 


Includes selling costs. 

Includes 20c. commission to Whitney 
& Kemmerer. 

No selling commission to be allowed, 
incl. $1 50 tor hauling mines to cars. 


Bergen Coal Co 12 00 
Buck Ridge Coal Mining Co- 
Buck Run Coal Co 3 
Butcher Creek Coal Co 
Carney & Brown Coal Co 
Central Coal Co., Wilkes-Bar. 
John Conlon Coal Co 


9 25 
10 50 25c. 
11 00 
11] 25 
12 00 
10 25 


selling commission to be added. 
Does not provide tor selling commis’n. 
Includes selling costs. 


To which a selling commission of not 
exceeding 25c. may be added 

Jonnell Anthracite Mining Co. 

Cranberry Creek Coal Co. 


9.25 


8 50 








United Mine Workers Would Have Government Acquire 
Coal Industry for $4,500,000,000—Union’s Plan for 
Nationalization. 

Radical and far-reaching plans providing, among other 
things, for the purchase by the Federal Government of the 
nation’s entire coal industry, both bituminous and anthra- 
cite, at a total cost of four billion and half doilars are com- 
prised in a scheme which is to be submitted this month to 
the U. S. Fact Finding Commission by the United Mine 
Workers of America. The plan, embodied in a report of 
the nationalzation committee of the miners’ union, which 
has been considering the question since the union conven- 
tion of 1921, was announced Dec. 29 by Chris J. Golden, 
President of the Union District No. 9 and a member of the 
committee, at the dinner of the League for Industrial De- 
mocracy in this city. : 

The plan, which is claimed to be the result of eight months 
of work by the Nationalization Research Committee of the 
Union, of which Mr. Golden was a member, places a valua- 
tion on the soft coal industry—based on operators’ and 
Government estimates—of between $1,500,000,000 and 
$2,000,000,000. This, it is pointed out, is a little more 
than the selling price of soft coal at the mines for 1921. The 
estimate of capital investment in the anthracite fields was 
given as $432,000,000, the Federal census figures, and the 
value of royalty payments on coal in the ground in which 
operators have made investments was placed at $2,000,000,- 
O00. So the miners estimate the total cost of the Govern- 
ment taking over the coal fields as $4,500,000,000. 

The miners propose as the basis of an organization for 
operating the mines and fixing prices a Federal Inter-State 
Commission of Mines, at the head of which would be a Secre- 
tary of Mines with a place in the Cabinet. This com- 
mission would be appointed partly by professional and 
industrial associations and partly by the President. It 
would include fact finding, scientific determination of 
costs, price fixing and other similar duties. The work of 
administration, of actual operation, would be done by a 
National Mining Council, composed of three groups, repre- 
senting the financial technical and administrative heads of 
the industry; the miners and the coal consumers. They 
would be appointed by the Federal Commission from the 
nominations made by the groups represented. Wages would 
be made a first charge upon the industry, with a national 
basic wage as a foundation for determination. There 
would be differentials for risk, skill and local conditions, the 
determination to be not on “‘class warfare,’’ but on measure- 








ment of skill and efficiency. It is declared that a political 
labor party, which would protect the interests of the miners 
by bringing political influence to bear on Government com- 
missions, is essential to the suecess of the plan, inasmuch as 
the representatives of the people designated to decide prob- 
lems of control and expenditure would probably at present 
be unsympathetic to labor. There is a preamble of justifica- 
tion for the proposal, which says: 


The coal industry has been so disorganized and mismanaged that the sit- 
uation in recent years has approached what big business men and stand-pat 
Senators describe as a “‘catastrophe.’’ Intelligent men, with the welfare of 
the industry at heart, agree that the ‘‘game is up’’—the old game of specu- 
lative profits, over-production, shortages, sky-high prices, unemployment, 
gunmen, spies, the murder of miners, a sullen, desperate public. Unless uni- 
fication and order enter the industry, there will be a blow-up somewhere, fol- 
lowed by drastic, angry and frenzied legislation. The American Kingdom of 
Coal is to-day in as chaotie and explosive condition as the States of Eu- 
rope. Nosingle constructiye suggestion has come from the operators. No 
large leading idea has come fromthe public. The public is feeling intensely, 
but is not yet thinking wisely. 

The operators haye a fresh explanation for the annual crisis as often as it 
rolisaround. One year it is car shortage, another year high wages, then the 
war, then Government interference. Of thoucht-—out plan and remedy they 
have offered none. 

The only large-scale proposal has come from the United Mine Workers of 
America in their demand for nationalization. It is the only proposal that 
grapples with slack work for the miners, high prices and irregular supply for 
theconsumers. Itis now the job of the miners to decide what kind of nation- 
alization they want. There are only three plans possible for control and 
administration. All other plans are minor variations on thosethree. There 
are only three plans possible, hecause, after the owners are bought out, only 
three interests are concerned—the public, the miners and the technical and 
managerial group. The plans differ in the proportion of poWer they give 
to each of the three interests. 

Any plan must not only provide a decent American stand- 
ard of living to the worker, but must satisfy his desire for 
a voice in the management, says the proposal, according to 
the New York “‘Times,’”’ adding: ‘‘The American worker has 
no use for the thing called State Socialism. To have a group 
of politicians at Washington manage coal would be as dis- 
tasteful to the miner as it would be to the long-suffering 
public.”” Some gains, such as control over the rate of pay, 
qualifications, hours, inspection and other details, have been 
won by the union. ‘“‘But these gains are not enough for a 
worker in a democratically managed industry,’ says the 
plan, and then goes on as follows: 

lie wishes the right to make suggestions on technical improvements, 
on car-pushing, on slack work, on output and the right to take part in 
carrying them out. There will be no complete co-operation until his 
suggestions are welcomed and weighed. His good-wil! and intelligence, 
should be encouraged. They must be incorporated in any successful 
scheme of administration. The working miner must haye a real part 
in the government of coal. Democratic management is what the worker 
wants. By democratic management he means that coal shall be run 
by the people who mine it, who apply their scientific knowledge to its 
problems, who transport it, who sell it, who use it. If coal were run 
by a bureau at Washington the miner would feel as far away from being 
represented in the industry as he feels to-day under private ownership. 

But any plan of nationalizaticn must also include ownership by the 
public. Ownership of the mines by the miners alone would be as unjust 
and as disastrous as ownership by the coal cperators has proved itself 
to be. The public must give the final decision on the large issues of the 
industry. But it is always ownership that gives this power of decision. 
So the public must own the mines. 

Any plan of nationalization must include the separation of contro] 
from administration. The decision of policy is one thing. The job of 
administragion, that is, running the industry, is quite a different thing. 
To give control to the community as a whole, to safeguard the future as 
well as the present, to practice the American policy of conservation equally 
with that of business initiative—all this is in the job of control. Control 
means to know what is actually being done as well as to know what must 
be done to get results and to order the thing to be done. Control means 
statistics ef output, requirements, stocks: it means tests, inspections, 
research, publicity; it means the collection of all the necessary new and 
now unknown facts about the industry. 

Under public ownership and democratic administration the coal industry 
will find out how much coal the people want, how much of a supply is 
already in stock, what is the cost of mining cecal, how much pay a miner 
gets, and what the correct price is for a ton of coal. These are simple, 
easy, fundamental and essential facts in running an industry. But not 
one of these elementary facts is known to-day. 

A permanent fact-finding agency will be one of the instruments of 
control. Control means a permanent Federal Inter-State Commission 
of Mines, and the eyes of the Commission will be a fact-finding agency, 
with uniform accounting and a research group. At the head is the Secre- 
tary of Mines, a Cabinet member. This Federal commission will be 
created by Congress and composed of at least eleven members. Five of 
these members should be named by such bodies as the professional and 
industrial associations (engineers, &c.). The other six members will 
be appointed by the President. The functions of this Federal Commission 
include fact-finding, scientific costing, budget determination, price-fixing, 
reserach. A scientific budget is essential to the success of this plan. 


The Federal Commission on Mines would control the fi- 
nances of mining under the plan, and the National Mining 
Council, representing the operating body, would present 
to the Commission its receipts, expenses, salaries, wages, 
costs, plans for development and prices. ‘“‘Any plan of na- 
tionalization must arrange for the determination of price, 
quality and quantity of output by the whole community, 
and not by the group of workers,” said the plan. “This 
means that the Federal Commission on Mines and the Sec- 
retary of Mines will have the final say on these matters. 
That will be the public safeguard.’’ The Bureau of Wage 
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Measurement would be a part of the Federal Commission, 
which will pass upon the findings of the Bureau “from the 
point of view of business expediency and economic feasi- 
bility. The Bureau of Wage Measurement will deal sci- 
entifically with the disputed points in rate fixing, such as dead 
work, for which no satisfactory standardized rate has been 
worked out.’”’ On wages the report says: 


Wages will be made the first charge against the industry. A good 
American life for the miner will be regarded as of equal importance with 
a steady supply of coal at a reasonable price to the public. For the first 
time in the history of the industry, disputed wage questions will be removed 
from the administration of the industry where they do not belong, and 
placed under the economic control of the industry, where they do belong. 
The mine manager will be able to turn his face away from the business 
office and direct his full attention to the getting out of coal. In the past 
the ‘“‘good’’ manager has too often been forced to be a labor ‘‘squeezer,”’ 
cutting rates to prove his efficiency. The good manager of the future 
will be ranked by his skill in coal production and in the sound organization 
of work. Administrators, instead of wage haggling, and market juggling, 
will administer. 


The principle of collective bargainin’ would be maintained 
under the nationalization plan, which holds that the union 
must be safeguarded as much as under private ownership. 
“The United Mine Workers of America under nationaliza- 
tion will not only participate in administration, but must 
in addition maintain its own life and integrity as an ‘inde- 
pendent, organization of initiative and defense,’’’ says the 
statement. “It must be in a position to discuss wages 
through the Wage Scale Committee, an independent joint 
conference board. This is the same right which workers 
under consumers’ co-operation enjoy.’’ This was in sub- 
stance, says the New York “Times,” the outline of the plan 
for nationalization as put forward by the miners. It was 
given “‘not as a final plan, but as something round which the 
miners may build their own program and as a focus for the 
thinking of the public.’’ It pointed out that ‘‘the coal in- 
dustry is so dependent on transportation that the miners’ 
program is one with the program of the railroad workers 
for nationalization of the railroads.”” Joired to the plan was 
a second section, entitled ‘““A Warning,’’ which contained the 
miners’ reasons for putting forward their plan. It said: 


The present private control of coal is doomed. Plans for reorganization 
are already being pushed by the press, President Underwood of the Erie 
Railroad, and many others. This is a dangerous time for miners. The 
miners must do their own thinking and do it quickly. They must beware 
of specious plans in place of sound plans. When the miners offered to 
the House Committee the suggestion for an emergency investigating 
commission with a joint representation of the industry, miners and operators, 
the operators responded with a substitute—a commission from which 
miners were barred. When the miners urged a Federal fact-finding 
agency, permanent and compulsory, the business interests answered with 
various schemes for governmental regulation, or for ‘‘trustification.’’ 

But with the American plan for nationalization the risk of a joker sub- 
stitute is greatest of all. Substitutes for pure food are near-poison. Sub- 
stitutes for industrial democracy are semi-slavery. Until miners have 
thought out a genuine plan for public ownership and democratic manage- 
ment of coal, until the miners back their plan by convinced and concerted 
action, their demand for nationalization will invite substututes, any one 
of which may make the present bad situation intolerable. A substitute 
nationalization will destroy our union. 

The conditions of success for nationalization are these: 

1. Administrative organizing minds in the public service 
A competent technical staff. 

A 100% organized union. 

Coliective bargaining publicly accepted as the basis of wage agreements. 
. A large labor representaticn in ell departments of Government. 

. A political labor party. 

Without these safeguards nationalization will be control of the industry 
by a group ef business men in the interest of private enterprise. The reason 
is this: American public opinion will demand and rightly demand that all 
the important problems of control and expenditure shal! be finally decided 
by representatives designated by the people. At present these representa- 
tives would probably be citizens unsympathetic to labor. Until labor is 
adequately represented in voting strength, Government commissions will 
be made up of politicians and ‘“‘big’’ business men. 

Without even raising the question of a Federal amendment many of the 
steps toward nationalization can immediately be taken. Some cf the power 
lies in the ‘‘general welfare clause of the American Constitution. Congress 
has power over coal. Its power is not only that over inter-State commerce, 
but also the power over matters of public health, over matters charged with 
public use, and over taxation. Existing powers of Congress are sufficient to 
make coal a publie utility, and to control the chief functions of producing 
and distributing coal. The ‘‘general welfare’ clause of the Constitution will 
prove effective in establishing coal as a public utility, just as the constitu- 
tional power over public highways has given Government control over the 
railroads. 

Confiscation, in any form, is of course, unthinkable. All those holding 
an inyestment in mines, equipment, and coal beds, will be recompensed at a 
just figure. The first steps will be taken by the Federal Fact-Finding 
Agency, the Bureau of Statistics, in listing the plants. and in making a list of 
the owners of the coal beds. That register is an immediate need, regardless 
of nationalization. The follws the task of a valuation of the coal beds. 
The Government ‘has used up several years in valuing railroad properties. 
We suggest as the principle for appraising the value of coal the principle of 
established expectations. This means that the nation buys up the establish- 
ed expectations cf the owners of the coal beds. It gives compensation for 
the disturbance of established expectations of being able to draw an income. 
With established expectations as the principle of purchase, the work of val- 
uating is simplified. 

For the British coal industry, it was estimated by Sidney Webb, that be- 
tween two and three hundred million pounds would meet alldemands. That 
would be from a billion to a billion and a half dollars. This estimate in- 
cluded coal and collieries, royalties, and every form of stock holding. 

Four and a half billion dollars for the coal industry and the coal of the 
Uuited States is a liberal cstimate. ’ 
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| A. J. County Says Business Will Be Halted Unless 


Transportation Lines Keep Pace With It. 


Discussing “Adequate Transportation—How Will Our Na- 
tion Get It?” A. J. County, Vice-President of the Pennsylva- 
nia Railroad, in an address before the Bond Club of New 
York on Jan. 5 observed that “1922 has witnessed a great re- 
juvenation of business compared with 1921, and business gen- 
erally faces 1923 with the bright side forward.” Adding that 
“the country depends upon increased production, and the ex- 
pansion of its domestic and foreign business as the basis of 
its prosperity,’ he declared that “that prosperity will be 
halted unless the transportation lines keep pace with it.” 
Mr. County urged that the railroad situation be taken out of 
politics that under reasonable control and uniform; account- 
ing and publicity the railroads be given freedom to conduct 
their operations so as to earn a fair return; that Congress 
allow “the Inter-State Commerce Commission to regulate the 
railroads and avoid wasteful investigations’: that a fair 
taxation policy be enforced “so that the taxation burden of 
subsidized roads, waterways, ships, farmers, motors or manu- 
facturers will not be laid largely upon the railroads”; that 
“the railroads be given the right to fix wages and working 
conditions around the table with their own men, without Gov- 
ernmental intervention, except as an arbitrator, to prevent, if 
possible, transportation interruptions, and public suffering 
from the lack of fuel and food, and from throwing out of em- 
ployment the workers in the other industries, the mines and 
farms.” Finally, said Mr. County, “we need new encourage- 
ment infused into the whole railroad profession, managers, 
officers and men, to release their initiative and administra- 
tive genius, and co-operate with each other to keep the rail- 


roads in a strong condition.” Mr. County’s address in part 
follows: 


Pennsylvania Railroad System an Indez. 


We have an index to the situation in the Pennsylvania Railroad System, 
which represents well over one-tenth of the entire United States railroad 
industry, by its $2,250,000,000 of investment, and in its public service, as 
revealed in the cold figures called ‘‘ton miles’’ and “‘passenger miles.’’ It 
has 137,000 stockholders; many thousands of bondholders; and has 230,000 
employees. For over three-quarters of a century it has paid a cash divi- 
dend in every calendar year, and also its wages in cash and on the date due. 
It is a fair index to our country, as its officers and employees represent all 
professions and trades; it uses all kinds of raw and manufactured products; 
and its traffic and freight cars reach the entire United States and Canada. 
There is no secret as to its financial and operating stability. Its well known 
policy and practice has been that all profits over moderate dividends 
were invested in the improvement of its property and equipment. Three 
hundred millions of dollars of surplus, that might have been paid out as 
dividends, were put back into the property for public service, and no secur- 
ities issued against that $300,000,000. Were it not for such a policy it 
would not have had such a record as a dividend payer. The Pennsylvania 
System's conservative financial situation may be stated even more forcibly. 
It has $800,000,000 invested in the property in excess of the par value of 
the funded debt and capital stock held by the public. It gives its officers, 
who are also stockholders, freedom to express their personal views on the 
railroad situation, as I am doing now, and even that may prove a function 
of prudent management because we all appreciate that privilege so much 
that we try not to abuse it. 

In short, the Pennsylvania System has discovered that there was no trans- 
portation problem so long as a railroad company was allowed to earn enough 
to pay regular dividends, and have a moderate surplus to sustain its credit 
and improve its property. We also discovered that there will always be 
a transportation problem so long as railroads have confiscatory returns 
and cannot finance themselves through the issue and sale of capital stock, 
instead of entirely through the continued issue of bonds and equipment 
trust certificates. 'The nation suffers from inadequate transportation be- 
cause it has never had a practical transportation pelicy, and has not one 
to-day.—Therefore, railroad managers have been forced to restrict improve- 
ments, equipment and service, because public control has become political, 
absentee, governmental management, without financial responsibility, 
and the skill of the railroad managers in economically handling larger traffic 
is lost in the forced limitations of his earnings on the one hand, and the forced 
increase of his expenses on the other. 


Restrictive Laws and Confiscatory Returns Produced Inadequate 
Transportation. 


The railroads have had the keenest so-called public regulation, but really 
political restriction, for the last fifteen years, and in none of those years 
has the railroad’s investment been able to obtain a 6% return. In the 
period from June 30 1908 to Dec. 31 1921, the railroad investment has in- 
creased seven and one-tenth billion dollars, or ever 53%, but the net rail- 
way operating income earned on the total investment was over $33,000,000 
less in 1921 than it was in 1908. In 1908, a year of poor results, the net 
railway operating income was equal to a return of 4.8% on the investment, 
and in 1921 it was less than 3%. In 1922 it may be as high as 34%. 
This means that the raijlroad investors have had sufficient confidente to 
increase their investment 53% since 1908, and I quote from the record taken 
from the annual report of the Inter-State Commerce Commission of the 
return that has been allowed on the investment. From every angle of 
evidence that I can find that investment represents actual value, and 
similar expenditure to-day could not reproduce the transportation lines, 
terminals and equipment, with the real estate they occupy, for a lower sum. 
Here is the return earned: In 1908, 4.8%; 1909, 5.2%; 1910, 5.5%: 1911, 
4.7%: 1912, 4.5%; 1913, 4.8%: 1914, 3:9%: 1915, 3.9%: 1916, 5.9%; 
1917, 5.1%: 1918, 2.6%; 1919, 2.3%; 1920, 0.08%: 1921, 2.9%: 1922, 
probably 3%%. Therefore, can we wonder that railroad expansion has 
stopped and inadequate transportation has become the problem of the en- 
tire nation? The bad results of 1918, 1919 and part of 1920 are expected 
to be borne by the Government for the Federal Control and Guaranty 
periods. 

The railroads are certainly essential to national prosperity. Secretary 
Davis of the Department of Labor recently stated: ‘Our railroads represent 
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one of the vital elements of our national life. They involve an investment 
of $20,000,000,000. They spend approximately $5,000,000,000 a year 
for wages, and in purchasing supplies, and through their pay-rolls and other 
expenditures they form the source of livelihood for more than one-seventh 
of our total population. In their employment and through their buying 
power they keep busy more than 3,000,000 workers.’’ The railroad execu- 
tives prophesied these low returns and inadequate transportation, but they 
are supposed to be prejudiced. 


Political Regulation of Wages and Working Conditions Impossible. 

We also have political regulation of employee relations, begun merely 
as Governmental regulation of so-called working hours, like the Adamson 
Act, then extended to wages and working conditions, and under Federal 
control made into nation-wide unionism. That has borne its full drop of 
inefficiency, because discipline was torn to pieces, and the whole nation is 
called upon to pay the costs; and it has brought about strikes, nad the 
restriction of fuel and food supply, and the cost of lost markets. These 
labor conditions and costs have intensified inadequate transportation. 


Inequitable Railroed Taxation Caused by Subsidies. 

We restrict che railrozd earnings, increase the'r expenses and do not atlow 
sufficient net returns, and we likewise increase their taxes unt'] now they 
pay about 30% cf their net revenue as taxes. Ve subsidize roads, non- 
productive waterways and a few other cdds and ends, which not only take 
much traffic from tre railroads, but throw upon the railroads a large part 
of the taxes to pay these subsidies. Let us look farther. We tax railroads 
on their gross earnings, their capital stock, or franchises, on the net income 
as well, and in scme States on the bond interest payments. We exempt the 
manufacturing and mining ccrporations in many States from much of this 
taxation, and think it is a good policy, and for gcod measure we top it off 
by the protective tariff. In the last six years the Federal Government 
alone apportioned over $335,000.0C0 to help the States in building good 
roads, some costing more per mile than railroads; and in State and Federal] 
Governments are many heavy non-proeductive capital outlays that should 
be stopped. The railrsads are not oppose to paying fair taxes or tc good 
roads, motors, waterways. or successful farmers and factories. We ask 
only that those who get these benef'ts shal] pay for them. Already there 
is a widespread necessity of abandonirg much railroad m'leage because of 
this had Governmental policy of subsid’es and heavy capita! expenditures 
that increase railroad taxes. We have inadequate transportation because 
the railroads are taxed inec uitably to hclp subs'd'ze other nat'onalactivities 


No Aid From the Transportation Act. 

But you may ask, did we not help the railroads by the Transpc rtat’on 
\ct of March, 1920, by giving authority to increase rates so as to provide 
a fair return of 6% for the first two years, and now 5% % per annum, 
on the railroad investment as fixed by the Inter-State Commerce Commis- 
sion? Yes, butso far that return kas not beenrealized. For nearly three 
years that return has been less than 344 Y%, and I know of no means to make 
up the Icss between that percentage and 544%. Therefore, the country 
has inadequate transportation, because the return ‘s tco low, and legislative 
enactments are worthless so far. You may aleo ask: Did not that Act in- 
clude the Labor Board to avoid disputes or strikes that interrupt. orthreaten 
to interrupt, transportation? That alo has not been realized. ‘The 
composition of that Beard, notwithstanding praiseworthy intentions, has 
been made the centre for complaints and agitation of individual er ployees, 
instead of being a board of conciliation cr arbitration when substantial dis- 
agreements with large bed'es cf employees cecur, or substantial interrup- 
tions of transportation threaten. or occur. The Beard’s record now ex- 
ceeds over 11,000 disputes considered in two and one-half years, and we all 
know that the transportation system has not been threatened quite so often 
with strikes or interruptions. The President of the United States knows 
that this is an unsound condition, and in manly fashion has suggested its 
reorganization. We have inadequate transportation because railroad wages 
and working conditions have been made a matter of politics rather than an 
economic question to be settled between the disputants, with informed pub- 
lic opinion and Governmenta! arbitration ready to stand no nonsepse from 
either side. 

The Transportation Act provides for the recapture of half the earnirgs 
over 6% if any railroad company should, under uniform rates and condi- 

‘tions, happen to earn in any one year over that figure on its valuation, 
without any reclaim, however, for those years when it earns less than 6%. 
Can we get adequate transportation on that basis? 

In addition, the Act has far-reaching provisions that bring the public 
controlinto every phase of railrcad operation, and have what may be termed 
a recognition of that ‘‘communistic principle’ that strong roads under uni- 
form and reasonable rates may have the'r traffic divisions changed, and the 
use of their facilities so adjusted as to help the weak roads—with all the 
responsibility for the results left on the unfortunate railroad managers and 
directors, who are required to give this aid. Can sound railroad corpora- 
tions exist on that basis if carried to its final extent? 


System Consolidations No Conclusive Remedy. 

What remedy is offered for all of these conditions? The most often re- 
peated remedy is, that through some scheme of cons?) idaticn, railrced credit 
will be strengthened, and adequate transportation service and facilities 
will be provided. But when, and how, no one knows. The tentative con- 
sclidation plan so far suggested for the Pennsylvania Railroad System pro- 
poses little change, except some dislocation of its present trade and traffic 
sources and connections. So no benefit is conferred upon it from consoli- 
dation, and it will earn in a year like 1922 about 4°% on its railroad invest- 
ment. 

if the railroad investment as a whole kas had inadequate returns, for fif- 
teen years, and as that railroad investment as a whole represents real value 
and no water, how is consolidation going to strengthen it? To-day about 
twenty-three systems handle 80% of the whole railroad traffic of the United 
States. They are operated on the consolidation plan. Why are these large 
systems not prosperous now, and why are the'r returns inadequate, with but 
few exceptions? To talk of enforcing system consolidation plans upon the 
railroads by the Government, without any responsibility as to financial 
results, seems absurd. ‘The remedy lies deeper than consolidation. 

More Legislative Experiments Harmful. 

The other remedy suggested is more Jegislation. and already 134 important 
measures have been introduced in the United States Congress. That is 
just a repetition of the railroad situation since 1887, but patches of this sort 
will not provide adequate and cheaper transportation. To further meddle 
with the transportation systems tarough more legislation will not help busi- 
ness. lurther legislatior means that the nation is content to contir.ue the 
railroads as a political ‘‘football,’’ and the agricultural, mining, manufac- 
turing and commercial] interests, and the traveling public, will pay the cost 
of inadequate transportation. Legislation, if insisted on, means that the 
country is not yet ready to allow the railroads to conduct their business as 
do other corporations, under reasonable laws and regulations that give them 
freedom to follow the economic forces of the country, and that allow them 
to earn fair returns and develop the trade and commerce of the country. 





Yet the railroads are owned by the public; exist solely for public service, and 
are the cheapest method of transportation, and the capital invested in them 
depends for its return on the service rendered to the public. Has not the 
time for experimentation in railroad legislation ceased, and the time for a 
really constructive policy arrived? Ithinkso. What then is to be done ? 
Shall we lose faith in cur people, our laws and Government? Not at all: 
it is a time that calls for greater faith and harder work under determined 
and sober-minded leadership. Shall we tear down the whcle structure of 
State and Federal control, with its hundreds of laws and reculations, and 
its system of taxation? Notso: but let them be revised with care, or 
scrapped in the Jight cf the'r proven inadequacy. Let us ask the Commis- 
sions to help in the werk, for we should have public regulation instead of 
the present Governirental contrel. Put this aim must always be kept in 
view, that there must be freedom )f management and in‘tiative to operate 
the properties with continued efficiency and eccromy and freedom to pro- 
duce a fair return, sufficient to attract new capital to provide additional 
facilities and improved and cheapcr transportation. 
Unite to Release the Railroads From Politics. 

Let us take these steps to get adequate transportation and not complain 
about it. 

First: Take the railroad situation out of politics. 
economic question. We bble the Inter-State Commerce Commission 
by too many laws and po ical pressure. They are judge, jury and high 
executioner, and to prove their impartiality, Congress and a large part of 
the public have heretofore insisted chiefly on the latter qualification. 
Why not pay these hard-working Commissions well; insure them a proper 
tenure of office? but insist tht like the heads of other Governmental De- 
partments they must insure adequate transportation service? Why re- 
tain Commissioners whose chief duty and chief recommendation, until 
quite recently, was to publicly disparage the railroads, starve them into sub- 
mission, and be hostile to the present system of ownership by our citizens? 
Let us try a Secretary of Agriculture whose chief duty is to disparage agri- 
culture and restrict the farmers’ earnings. Let us have a Secretary of the 
Treasury whose chief recommendation is that he knows nothing of finance, 
and disparages the whole monetary system because it is the product of 
capitalism. The load of Federal and State legislation is too restrictive and 
costly. Let the farmer, the banker, the business man and the steady 
working man realize that inadequate railroad transportation and facilities 
are hurting him; and let him inform his Senator and Representative in Con- 
gress that the country does not need 134 new railroad laws. 

Second: Under reasonable public contro] and uniform accounting and pub- 
licity, let us give the railroads freedom to conduct their operations so as to 
earn a fair return. Initiative and operating economy cannot be produced 
by orders of Commissions. The cost of permitting that sane act is infin- 
itesimal, compared with the harm that has been done by not allowing them 
to earn a fair return. The reported less on farm products in the Western 
States in the fall of 1922 was estimated at $200,000,000. That alone 
would have immensely strengthened railroad credit in 1922. Rate reduc- 
tion programs are not helpful, unless taxes, materials and wages are cor- 
respondingly reduced. 

Third: Let Congress allow the Inter-State Commerce Commission to 
regulate the railroads and avoid wasteful investigations, which do no good. 
Let the State governments do likewise. Let them ask what benefit in 
cheaper, or adequate, transportation facilities has Government control— 
not public regulation—produced, compared to the dozens of millions spent 
on that policy in twenty-five years. Every phase of the railroad industry 
has been investigated to death within the last ten years, and no business 
gives the public more information and statistics. Have the Commissions 
adopted the old rule of fifty years ago, laid down by the head o7 a corpora- 
tion, ‘‘We can’t give them dividends so feed them with statistics?’’ Of- 
ficers and men are needed on the railroads to get results, more so than be- 
fore Commissions or committees, except in the gravest emergencies. 


Relieve the Railroads From Taration Used to Support Subsidies. 


Fourth: We are facing railroad abandonments of considerable mileage 
because we have chosen to subsidize other methods of travel and industry 
by starving the railroads. Enforce a fair taxation policy so that the taxa- 
tion burden of subsidized roads, waterways, ships, farmers, motors or man- 
ufacturers will not be laid largely upon the railroads. Let those who use 
them pay the full maintenance cost and interest, or a fair share of it, or at 
least let us have an equitable basis of taxation and protection. The 
transportation industry cannot exist on that basis. 

The railroads must either be given freedom to exercise initiative and ef- 
ficiency, and live on their own efforts, or else they will be driven from the 
present citizen ownership to Government ownership, or the Government 
will be forced to pay them a real guaranteed return fixed by the courts. 
Then we will all have to unite in paying the burdens of political ownership 
and operation from which other countries are longing to escape. 


Fiz Wages Directly With Employee Representatites. 

Fifth: Give the railroads the right to fix wages and working conditions 
around the table with their own men, without Governmental intervention, 
except as an arbitrator to prevent, if possible, transportation interruptions 
and public suffering from the lack of fuel and food, and from throwing out 
of employment the workers in other industries, the mines and farms. Ques- 
tions as to wages, working conditions and efficiency cannot be settled any- 
where half so well as on the ground, where the men and management can 
reason together through their own chosen representatives, and have local 
costs and conditions before them. Even union leaders will be helped by 
a policy that will keep their members in uninterrupted work, and be surer 
of having public opinion behind them than at present. 


Transportation is an 





Raiircad Investors and Employees to Act Co-operativrely. 


You may ask how are railroad bonds faring under such conditions” 
Well, the bonds have close to nine billions at par of stock behind them as 
the first bulwark. Railroad bonds have proven one of the most reliable 
investments in which the public has confidence, and this has been somewhat 
due to the fact that new railroads and additional railroad competition has 
been suppressed, and the traffic offered has been ample, in periods of ex- 
pansion, and the railroad managers have enforced economies. The issu- 
ing of bonds, except for refunding or refinancing, has been reduced to the 
limit, while new railroad common stocks are as scarce as hens’ teeth, when 
we should spend a billion dollars a year for new facilities, equipment, elec- 
trification, and other improvements. Therefore the raitroads, which are the 
arteries of our national prosperity, are marking time, and yet we expect 
permanent general prosperity. It seems impossible to me. 

Finally, we need new encouragement infused into the whole railroad pro- 
fession, managers, officers and men, to release their initiative and adminis- 
trative genius, and co-operate with each other to keep the railroads in a 
strong condition. Men of signal ability and devotion to the public service are 
directing these railroads which Governmental! control is driving into a con- 
dition where they cannot offer sufficient promotion and compensation to 
the junior officers and supervisory forces, and where the relatively few rail- 
road executives who are fairly compensated compared with the heads of other 
business enterprises, are held up to public criticism instead of being campli- 
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mented that after a life time in the public service they are finally receiving 
reasonable compensation. We need the same spirit infused into railroad 
employees, from whose ranks the officers are recruited, to change their 
viewpoint. They are constantly instructed through the labor journals 
that their interest is to disparage the financial and operating administrators 
of the public service in which they are engaged, and that their prosperity 
can be increased by alliances with those who try to ruin the savings of our 
people in these railroads, which we call capital. Their hope is that the 
Plumb Plan or Government ownership will be forced on the country, and 
then they can terrorize the politicians into paying them any wages theyde- 
mand and throw the burden on the public. There are hundreds of thous- 
sands of steady and prudent railroad workmen who resent being submerged 
by this pernicious doctrine, which was firmly implanted during Federal con- 
trol, who are at heart the most loyal men in the whole country to the public 
service, and who realize that their own living depends upon good public ser- 
vice and prosperous railroads. A duty, therefore, lies upon the farmer, the 
banker, the business man and the public generally, to unite with the railroad 
managers and these faithful railroad employees to offset such insidious com- 
munistic appeals. If we are not united, how long will it be before the mines, 
the farms, the industries, the banks and business generally are regulated to a 
common level of financial weakness? We must all recognize that inadequate 
railroad facilities and transportation are our individual problems, and we 
must unite with the trustworthy leaders of Government and business, and 
with our working men, whether union or non-union, to stand for steady work, 
loyal and efficient public service and thrift, and avoid those interruptions 
of work and transportation service that have cost the union leaders every 
vestige of public support. 


Hard Work, Loyalty and Thrift Antidotes for Discontent. 


You bond men and business men, with the managers of transportation 
and finance, must be leaders in a campaign of thrift and self-reliance that 
will reach the workers, who, in the transportation business, get more than 
half the gross earnings for wages, and let them see the sure road to continued 
employment and independence for themselves and their families lies in pro- 
tecting the railroad investment and in greater production, and in earning 
and putting aside a portion of their earnings for a rainy day. They cannot 
live on the ‘“‘pap,’’ palitiatives, promises, or discontent dished out by dema- 
gogues or destructive union leaders. Then in time all of our steady workers 
will become investors in the securities of the company which employs them, 
and in the homes that shelter their families. Men will die for home, family 
and country, but none for a country in which they are told they have noth- 
ing as stake but the loss of a boarding house or a job. So home and prop- 
erty and a share in the Government must be reaiized by all of our people 
to give them a sense of security against disorder, and free their minds from 
those who strive to reduce all workers of hand and brain to a common level, 
in which efficiency, property and serf-respect are absent. Then we wiil 
have less fear of radicals, or of class hatred, in or out of Congress. For 1923 
we may well proclaim the program which the leaders in Italy have just been 
forced to adopt, to save their country. It is this: 

“Capital cannot progress without labor, nor labor without capital. 
privileges for either, but justice for both. 

“Only by hard work can we redeem ourselves and our country. 

“Debts of money are debts of honor; property and contracts are invio- 
lable. 

‘“‘Every man has a right to work, but no group of men have the right to 
strike against the interests of the nation. 

“Sacrifice and loyalty make the wheels of industry turn. 

‘In sacrifice (which is service) must be our only joy. 

“To love one’s country is as necessary as to love one’s mother.” 








Government Control of Exchange in Ecuador. 


The Department of Commerce at Washington reported on 
Nov. 27 the receipt of the following advices from Consul-Gen- 
eral F. W. Goding, Guayaquil, under date of Nov. 27: 

The President of Ecuador has issued an Executive decree, effective Nov. 
17, which establishes a new plan for the control and stabilization of sucre 
exchange. The plan is to apply a percentage of the returns from cacao ex- 
ports to the needs of firms making importations from countries whose moneys 
are quoted at a premium in the Guayaquil market. 

Under this law all cacao exporters are required to draw drafts in the cur- 
rency to which shipment is made in the full value of the consignment before 
an export license will be granted. The Government will sequester these 
drafts at their full value, convert a portion of the full amount to national 
currency, return this portion to the exporter as his final compensation, and 
apply the rest on drafts which importers must purchase to settle for orders 
of foreign goods. A board of three members is created to handle transactions. 

At the board’s first meeting a recommendation was made to the Government 
for the re-establishment of the official rate of exchange, this time at 3.80, 
and its recommendation was made law the following day. 

The new regulations give the Government more absolute powers than it 
possessed under the law repealed two months ago. The revival of the official 
rate of exchange brings back the difficulties that it created in the matter of 
collections, for Ecuadorean merchants sometimes show a tendency to make 
settlement for imports at the official rather than the open market rate, with 
resultant loss to the foreign exporter. 








New Paraguayan Currency in Circulation. 


The following from Consul Harry Campbell, at Asuncion, 
Oct. 4, appeared in “Commerce Reports” of Nov. 27: 

The issue of the new paper currency provided for by Law No. 463 of Dec. 
30 1920 and contracted for in the United States began during the past week 
with the placing in circulation of 420,000 notes. The total emission consists 
of 6,900,000 notes of 5, 10, 50, 100 and 500 peso denominations, with a total 


value of 180,000,000 paper pesos. This issue will be used gradually to re- 
deem all of the old paper currency now circulating. 








Scarcity of Currency Causes Temporary Stringency in 
in Australia—Reconstruction Plan. 


A cablegram from Trade Commission J. W. Sanger, Mel- 
bourne, Nov. 16, had the following to say, according to “Com- 
merce Reports” of Nov. 27: 

The scarcity of currency in Australia, which is due to a superabundance of 
funds in London, is causing a temporary stringency, with every prospect of a 
considerable increase in Australian note issue to finance the wool and wheat 
crops. Latest unofficial but thoroughly reliable estimate of the maximum 
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wheat crop indicates a total yield of 102,000,000 bushels. The Bawra pro- 
poses to extend its fundamental operations and to constitute a central selling 


agency for all Australian primary products. Large sales of automobiles are 
reported. 


On Dec. 16 the Department of Commerce made public the 
following further advices: 


The Austrian political and economic situation has been somewhat improved 
by the final passage of the reconstruction bills by Parliament on Dec. 3, and 
the reported passage by the British House of a bill ratifying the guarantee of 
an international loan, says Trade Commissioner W. F. Upson in a cable to 
the Department of Commerce. The Austrian bills provide for the execution 
of interim loans to bridge the gap until funds from the reconstruction loan 
are available; for the administration, taxation reform, and economy measures 
which constitute the foundation of the reconstruction plan, insuring a bal- 
anced budget within two years; and for the creation of a new national bank. 


The Austrian reconstruction plans proposed by the League 
of Nations were referred to in our issue of Dec. 2, page 2426. 








Investment Bankers’ Association to Hold Annual Con- 
vention in Washington Next October. 


The twelfth annual convention of the Investment Bankers 
Association of America will be held early next October in 
Washington, D. C., according to an announcement made this 
week on behalf of the Board of Governors of the Associa- 
tion. Preliminary arrangements for the annual gathering 
are now being made by the Board of Governors working in 
co-operation with the Washington members of the Associa- 
tion. The exact dates of the convention at the national capi- 
tal will be definitely fixed at the meeting of the Board of 
Governors to be held at White Sulphur Springs in May. At 
that time committees will also be chosen to arrange all of the 
details of the convention, which is expected to be one of the 
most important in the history of the organization. In view 
of the fact that the convention is to be held this year at the 
seat of the Federal Government, it is expected that many 
high Government officials will be the guests of the bankers 
during the course of the meetings. The convention was held 
last vear at Del Monte, Calif. 








Senator Smoot’s Bill To Provide Payment for 
Transportation of Silver Dollars. 


On Jan. 13 Senator Smoot of Utah introduced a bill to pro- 
vide for the payment of charges incurred in the transporta- 
tion of silver dollars from the Treasury and the United 
States mints to the Federal Reserve banks and from the lat- 
ter to banks applying for the silver. Senator Smoot stated 
that one purpose of the bill was to effect economy. He ex- 
pressed the hope that if the bill passed “at least 40,000,000 
Silver dollars will be put into circulation throughout the 
West. That” he added, “will relieve our Treasury here of 
that amount of silver and it will give the Western people sil- 
ver dollars that they can carry without being compelled to 
carry this dirty, worn-out paper money.” ‘The text of the 
bill follows: 


Be it enacted, etc., That the Secretary of the Treasury is authorized and di- 
rected to provide, upon application, for the transportation, including insur- 
ance charges, of standard silver dollars from the Treasury and the United 
States mints to the Federal Reserve banks and from such banks to the appli- 
cant. Such transportation shall be by such means as the Secretary deems ad- 
visable and shall be free of any charge to the applicant. 

Sec. 2. For the purposes of this Act there is hereby appropriated out of any 
money in the Treasury not otherwise appropriated, the sum of $25,000, or so 
much thereof as may be necessary, to be expended under the direction of the 
Secretary of the Treasury and to be available until July 1 1924. 


In his statement regarding the bill and its purpose, Senator 
Smoot said in part: 


Two objects are sought to be attained by the passage of such legislation as 
this. The first is economy ; and a statement as to how it will economize and 
lower the expense of our Government is as follows: 

To-day paper currency is being used instead of silver all over the United 
States. Banks cannot afford to pay the express charges upon silver. They are 
compelled to pay the charges upon paper, but they amount to very little, in- 
deed. The economy in the matter would arise from this fact: Every piece 
of paper money, whether it is the dollar bill or any other kind of a bill, costs 
the Government 2 cents; and that is repeated every time the bill is destroyed 
because of its being worn out and dirty and a new one is printed. The West- 
ern banks cannot very well afford to pay the express charges upon money. 
They amount to a great deal; and that is the reason why, when you go into 
the West, if you do find any paper money it is so dirty and so ragged that it 
is a shame that the Government of the United States should allow it to circu- 
late among the people. I think it carries diseases. 

This bill simply authorizes the Government of the United States to pay the 
express charges on silver dollars not on the subsidiary coins; not to pay the 
express charges from the banks back to Washington, because there will be no 
change in the silver dollar. It is not like the paper dollar. The paper dollar 
wears out in the East. We hardly have it in circulation more than an average 
of about two years. Some of it does not last over a year; and the Eastern 
people would not allow our Government to have in circulation among the peo- 
ple paper money the same as that used in the West. The only expense at- 
tached to this on the part of the Government would be the express charges on 
the silver dollars from any mint that may be operating to the bank asking for 
those silver dollars. After that expense is paid there is no other. They wil! 


- there for 50 years, and the same silver dollars can be in circulation right 
along. 


The bill was referred to the Committee on Finance. 
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Text of Bill Signed by President Harding Limiting 
National Bank Reports to Three a Year. 


As we indicated in these columns Jan. 6 (page 29) Presi- 
dent Harding on Dec. 28 signed the bill reducing the number 
of reports which are required during the year from National 
Banks from five to three. As was made known in our issue 
of July 15 1922 (page 254), the House passed the bill on June 


3 of last year. The Senate in passing the bill on Dec. 5 


amended it only as to the enacting clause (this was referred 
to in our issue of Dec. 28. page 2638) and on Dec. 20 the 
House concurred in the Senate amendments. The following 
is the text of the bill as agreed to by Congress and signed by 
President Harding on Dec. 28: 
He. R. 8996. 

An Act to amend Section 5211 of the Revised Statutes of the United States. 

Be ii enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, That Section 5211 of the Revised Statutes 
of the United States, as amended, be further amended to read as follows: 

“Sec. 5211. Every association shall make to the Comptroller of the 
Currency not less than three reports during each year, according to the form 
which may be prescribed by him, verified by the oath or affirmation of the 
president or cashier of such association, and attested by the signature of 
at least three of the directors. Each such report sba!l) exhibit, in detail 
and under appropriate heads, the resources and liabilities of the associa- 
tion at the close of business on any past day by him specified, and shall 
be transmitted to the Comptroller within five days affer the receipt of a 
request or requisition therefor from him. and in the same form in which it 
is made to the Comptroller shall be publisoed in a newspaper published in 
the place where such association is established, or if there is no newspaper 
in the place, then in the one published nearest thereto in the same county, 
at the expense of the association; and such proof of publication shall be 
furnished as may be required by the Comtproller. The Comptroller shall 
also have power to call for special reports from any particular association 
whenever in his judgment the same are necessary in order to a full and com- 
plete knowledge of its condition.” 

Approved, Dec. 28 1922. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Three New York Stock Exchange memberships were 
reported posted for transfer this week, the consideration 
being stated as $100,000 for one and $99,000 each for the 
other two. The last previous transaction was for $98,000. 
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Announcement was made on Jan. 17 that ‘the Capitol 
National Bank at Seventh Avenue and 37th Street had 
taken over the North American Bank, located at Canal and 
Orchard Streets. The following announcement was issued 
in the matter by the officers of the Capitol National: 


In taking over the North American Bank, the Capitol National registers 
its expansion plans in record-breaking time. In seven months the Capitol 
National has built up deposits which to-day exceed $7,500,000. It has 
capital and surplus of $2,500,000 and was founded on June 5 1922 for the 
mercantile trades. 

The officers of the Capitol National Bank are: Max Radt, President; 
Joseph Durst, Vice-President; William F. Fitzsimmons, Vice-President; 
William L. Clow, Cashier, and Hugo 8S. Radt, Assistant Cashier. 

With four additional members to the directorate, the board is as follows: 
Ralph A. Day, Joseph Durst, Emil Eisemann, William F. Fitzsimmons, 
Max Goldstein, Robert J. Leonard, Norbert D. Light, James Edgar Mor- 
ris, Charles D. Parks, Max Radt, Robert Sherman Ross, Ralph S. Spotts, 
M. J. Stroock, Melville D. Weingarten and Arthur Worth. 


The opening of the Capitol National last June was referred 
to in our issue of June 10, page 2546. Its capital is $2,000,- 
000, while it has a surplus of $500,000. The North American 
Bank had a capital of $200,000, surplus of over $100,000 
and deposits in the neighborhood of $1,000,000. 
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The opening of the new Hamilton National Bank of this 
city, located at 130 West 42d Street, occurred this week, 
and not last, as was indicated in our reference to the insti- 
tution on Saturday last, page 142. 
ing the management states: 


A week of opening—Jan. 15 to 21—has been determined upon rather than 
a single day, in order that visitors may have opportunity to inspect the 
unique and beautiful offices and our officers opportunity to become well 
acquainted with depositors. 


The officials of the institution are: Edmund D. Fisher, 
President; L. E. Williams, Vice-President and Cashier; 
Stanley J. Lathrop, Assistant Cashier; Sidney W. Gutten- 
tag, Assistant Cashier, and Anne Seward, Manager Women’s 
Department. 


In announcing the open 
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At the annual meeting of the directors of the First National 
Bank of this city last week the retiring directors were re- 
elected. 
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William H. Moore, one of the foremost lawyers, a director 
of the First National Bank and the First Security Co., died 
on the 11th inst., following an illness of three months. Mr. 
Moore was also a director of other companies, both railroad 
and industrial, and was the organizer of the Diamond Match 
Co., National Biscuit Co., American Tin Plate Co., National 

teel Co. and American Sheet Steel Co., the American 








Steel Hoop Co. and American Can Co. He was seventy-four 


years of age. 

At the annual meeting of the International Acceptance 
Bank, Ine., Charles A. Stone, President of the American 
International Corporation, John T. Pratt, and Lucien Nach- 
mann, a Vice-President of the International Acceptance 
Bank, Inec., were elected directors. All the officers were 
also re-elected for the ensuing year, and the following 
appointments were announced: James P. Warburg, Secre- 
tary, was made Vice-President and Secretary; Fletcher L. 
Gill, Treasurer, was made Vice-President and Treasurer; 
Henry B. Kingman was appointed Assistant Secretary; 
L. D. Pickering, Assistant Treasurer, and W. T. Kelly, 
Manager of the credit department. 
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Walter Bennett, Vice-President of the American Exchange 
National Bank of New York, has been elected a trustee of 
the Emigrant Industrial Savings Bank. 
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The fourth annual report and balance sheet of the Discount 
Corporation of New York, just published, is interesting in 
that it reflects continued development of its business. 
After making provision for taxes, the net profits for the year 
were $548,428 24. Dividends at the rate of 6% per annum, 
amounting to $300,000, were declared during the year, leav- 
ing $248,428 24 to be added to the undivided profits account, 
which now stands at $1,258,054 95. The capital and surplus 
is $6,000,000. The volume of business transacted during 
the year 1922 was somewhat in excess of 1921. The diminu- 
tion of business in bankers’ aecceptanees was more than 
made up by greater activity in United States Treasury 
certificates and notes. With the improvement in foreign 
trade already apparent, there is an increasing volume of 
bankers’ acceptances coming on the market. These are 
readily absorbed at current rates. 

At the annual meeting of the stockholders of the Corn 
Exchange Bank on the 16th, inst., Harry K. Knapp was elect- 
ed a director to succeed David Bingham. 
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At the special meeting of the stockholders of the Fidelity 
International Trust Co. of this city, on Jan. 17th, it was 
voted to increase the capital from $1,500,000 to $2,000,000. 
The new 5,000 shares are offered to stockholders of record 
Jan. 17th on the basis of one share of every two held. Sub- 
scriptions are payable on or before Feb. 20th. Reference to 
the proposal to ingrease capital was made in our issue of 
Saturday last, page 141. 
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At the annual meeting this week of the stockholders of the 
French American Banking Corporation the directors were 
elected. At the meeting of the board of directors the present 
officers were re-elected, including James S. Alexander, Chair- 
man of the Board. ‘William C. Thompson and Raymond 
C. Stanley were appointed Asst. Treasurers. The directors 
transferred $150,000 to the surplus account, giving the bank 
a capital of $2,000,000, surplus of $750,000 and undivided 
profits of $232,000. 
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The following appointments have been made by the Cen- 
tral Trust Co. of New York; Herbert L. Williams and H. 
J. Vallely, Assistant Treasurers, and at the 42nd Street 
office H. F. Gibson and Miss Mina M. Bruere, as Assistant 
Secretaries. 
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At the regular meeting of the board of directors of the 
Equitable Eastern Banking Corporation held Jan. 9 1923 a 
quarterly dividend of 2% was declared on the capital stock 
of the company, payable Jan. 11 to stockholders of record 
Dec. 26. Commencing with the June 29 1922 declaration, div- 
idends at the rate of 8% annually have been paid regularly 
by the corporation. Previous to that date, dividends were 
paid regularly at the rate of 6% per annum. The Equitable 
Eastern Banking Corporation, which is a subsidiary of the 
Equitable Trust Company of New York started in business on 
Jan. 1 1921 with a capitalization of $2,000,000 and a surplus 


of $500,000. The corporation’s statement of condition as of 
Dec. 30 1922 shows undivided profits of $403,690, total capi- 
tal, surplus and undivided profits amount to $2,903,690. The 
Equitable Eastern Banking Corporation, which was organ- 
ized to take over and further develop the large Far Eastern 
business of the Equitable Trust Co. of New York, has shown 
during the year 1922 a continuation of the excellent record 
made during 1921, the first year of its existence. Arthur W. 
Loashy, Senior Vice-President of the Equitable Trust Co. of 
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New York, was elected a Vice-President of the Equitable 
Eastern Banking Corporation at the same meeting. 


vw 





Herbert K. Twitchell, a director and former Chairman 
of the board of the Chemical National Bank of this city, was 
on Jan. 4 elected President of the Seamen’s Bank for Sav- 
ings, 74 Wall Street, New York, to succeed the late George M. 
Halsey, whose death was recorded in these columns in our 
issue of Dec. 9. Mr. Twitchell has been identified with the 
Chemical National Bank for many years. In July 1917 he 
was elected President of the institution, holding that office 
until about three years ago, when he resigned to become 
Chairman of the board. This latter position he resigned in 
January 1922. 

Lai Sena 

According to an announcement made on Jan. 16 at the Ir- 
ving Bank, New York, it is expected that the consolidation of 
that bank and the Columbia Trust Co. will be effected at the 
close of business Wednesday, Feb. 7. 

digs 

At a meeting on Jan. 17 of the Metropolitan Trust Co. of 
the City of New York the following directors were elected to 
succeed themselves: 

Philip D. Armour, First Vice-President, Armour & Co., Chicago; Van Lear 
Black, President, Fidelity Trust Co., Baltimore ; Theodore C. Camp, Director, 
Lawyers Mortgage Co.; Haley Fiske, President, Metropolitan Life Insurance 
Co.; William B. Joyce, Chairman of the Board of Directors, National Surety 
Co.; Raymond T. Marshall, Treasurer, Wilcox, Peck & Hughes; Charles W. 
Ogden, of Ogden & Wallace, iron and steel; Harold B. Thorne, Vice-President, 
Pierce Oil Corporation ; William Ross Proctor, of Abbott, Hoppin & Co. 

The following new members of the board were elected: 
William D. Baldwin, Chairman of the board of the Otis Ele- 
vator Co.; Ralph Crews, member of the firm of Shearman & 
Sterling, lawyers. Earl D. Babst, President of the American 
Sugar Refining Co., retired from the board in accordance 
with a ruling of the Federal Reserve Board, which refused to 
consent to his continuing to be a director of the Metropolitan 
Trust Co. and a director of a prominent national bank. 


@ 
— 


Rogers W. Gould has been appointed Manager of the bond 
department of the Mechanics & Metals National Bank of this 
city. 








, 
vy 


Francis M. Hugo, formerly Secretary of State, and Donald 
S. Rogers, of Hitt, Farwell & Co., have been elected to the 
board of the Broadway Central Bank of this city. The offi- 
cers have been re-elected as follows: Frank Williams, Presi- 
dent; Charles Ek. Heydt, First Vice-President; Anthony Zie- 
sat, Second Vice-President, and Harry Rebholz, Cashier, were 
re-elected. 





- 
— 


Artemus L. Gates has been appointed Assistant Treasurer 
of the New York Trust Co. 





a 
rr 


At the annual meeting of the stockholders of the Guaranty 
Trust Co. of New York, held on Jan. 17, the following direc- 
tors were re-elected to serve for three years: A. C. Bedford, 
Edward J. Berwind, Marshall Field, Eugene G. Grace, Albert 
H. Harris, Frederic A. Juilliard, Thomas W. Lamont, Wil- 
liam C. Lane, Charles A. Peabody and Edward R. Stettinius. 
At the annual meeting of the board of directors, held imme- 
diately following the meeting of the stockholders, the officers 
of the company were re-elected for the ensuing year. 


-. 


The Rockaway Beach National Bank of Rockaway Beach, 
N. Y., began business last month (Dec. 9) with a capital of 
$200,000 and a surplus of $40,000. The bank occupies its own 
building at Beach ¥d5th Street and Boulevard. The officers 
of the new institution are: President, John Jamieson; Vice- 
President and General Manager, H. G. Heyson; Cashier, 
George Bender, and Assistant Cashier, John C. McVay. The 
directors are William Chubbuck, Charles E. Fallon, J. Gold- 
berg, H. G. Heyson, H. H. Hichs, John Jamieson, Andrew J. 
Kenney, William 8. Pettit, Albert Ringk, Charles Yung. 


a 
— 


At last week’s annual meeting, the officers of the National 
Bank of North Hudson, at West Hoboken, N. J., were re- 
elected, and the stockholders ratified plans to increase the 
capital from $210,000 to $300,000. The par value of the stock 
is $100 and the new stock will be disposed of at $125 per 
share. The date upon which the increase will ‘become effec- 
tive has not as yet been decided. 











-. 


The stockholders of the Hudson County National Bank of 
Jersey City on the 9th inst. approved the plans to increase 
the capital from $250,000 to $500,000 through the declaration 








of a 100% stock dividend. This is preliminary to the pro- 
posed merger with the Hudson County National Bank of the 
bank with the Union Trust Co. The merger will become ef- 
fective about Mar. 1 under the name of the Union Trust & 
Hudson County National Bank. 


a 
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David Bingham resigned as President of the East Orange 
Bank of East Orange, N. J., on the 9th inst., to become Chair- 
man of the board of directors. Harry H. Thomas, President 
of the Savings & Investment Trust Co., of East Orange, suc- 
ceeds Mr. Bingham 4s head of the East Orange Bank. Mr. 
Thomas succeeded Mr. Bingham in the Presidency of the Sav- 
ings & Investment Trust Co. when the latter resigned four 
years ago to become Chairman of the board of that bank. 
Mr. Bingham will continue in that office, as well as in his 
new chairmanship. 





ae wus 
William C. Heppenheimer, Jr., was elected a Director of 
the Trust Co. of New Jersey, Jersey City, on Jan. 9. 


a 
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David M. Runyon has retired as Cashier of the First Na- 
tional Bank of Plainfield, N. J. Mr. Runyon was an associ- 
ate of the institution for 47 years and for the last 21 years 
held the post of Cashier. George J. Finger has been elected 
Cashier to succeed Mr. Runyon. The Dec. 29 statement of 
the bank shows capital of $200,000; surplus and undivided 
profits (all earned) of $152,235; deposits of $5,454,127, and 
total resources of $5,956,362. A. J. Brunson is President of 
the bank. 





, 
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The National Bank of North Hudson at this week’s annual 
meeting the officers of the West Hoboken were re-elected and 
the stockholders ratified plans to increase the capital from 
210,000 to $300,000. 





en 


The directors of the New Jersey Mortgage & Trust Co. of 
Long Branch, N. J., at a meeting Dec. 26 elected Frank L. 
Howland, Secretary and Treasurer to succeed Alphonso M. 
Gaskill, resigned. Mr. Howland is Commissioner of Revenue 
and Finance, a post in which he will continue. 


, 
. 


The State Banking Department at Albany has approved 
the plans whereby the capital of the Mount Vernon Trust Co., 
Mount Vernon, N. Y., is to be increased from $200,000 to 
$350,000. The proposal to increase the capital was ratified 
by the stockholders on Jan. 5. The new stock, par $100, is 
offered to present stockholders at $200 per share. ‘The en- 
larged capital is to become effective Feb. 1. 


ied 
= 
an 








At the annual meeting of the First National Bank of Al- 
bany, N. Y., on Jan. 9 William H. Keeler, 2nd, was elected a 
director in place of Howard N. Fuller, who declined a re-elec- 
tion, as he had accepted the Presidency of the Home Savings 
Bank of Albany. . 


a 
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At the annual meeting of the North Avenue Bank of New 
Rochelle, N. Y., the following directors were re-elected : 

Harry E. Colwell, Robert J. Cooper, Dr. Wm. S. Emberson, Dominick Gir- 
ardi, Sidney W. Goldsmith, J.Albert Mahlstedt, Walter G. C. Otto, Chas. F. 
Stehlin, Frederick H. Seacord, J. W. Spalding, C. W. 8. Wilson, Theo. Wulp. 

At a subsequent meeting of the directors the following offi- 
cers were re-elected: Harry KE. Colwell, President; Theo. 
Wulp, Vice-President, and J. W. Spalding, Vice-President 
and Cashier. 





pat ote a 

On Jan. 9 the stockholders of the Ontario County ‘Trust 
Co. of Canandaigua ratified plans to increase the capital 
$100,000, to $200,000. Funds for the new stock have been 
provided for through a stock dividend of 100%, declared on 
Jan. 9 1923. 

eerie Std 

At the annual meeting of the National Shawmut Bank of 
soston, Thomas Hunt, of the law firm of Gaston, Snow, Sal- 
tonstall & Hunt, was added to the board of directors. Ed- 
ward A. Davis, an Assistant Cashier of the Bank, was 
elected a Vice-President, and George E. Pierce, of the credit 
department, was elected an Assistant Cashier. 


a 
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At the meeting of the stockholders of the Commercial 
Security National Bank, Boston, the name taken by the 
Commercial Bank after the acquisition of the business of the 
National Security Bank, which bank has gone into volun- 
tary liquidation, Herbert E. Gale and William E. Nickerson 
were added to the number of directors. The directors at 
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their meeting on the same day elected Thomas W. Saunders 
a Vice-President in addition to his duties as Cashier. 


a 
_ 4 





At the annual meeting of the stockholders of the First Na- 
tional Bank of Boston on Jan. 9, two new directors were 
elected, namely Andrew G. Pierce, Jr., of New Bedford, Vice- 
President of the American Woolen Co., and Matt Bb. Jones, 
President of the New England Telephone & Telegraph Co. 


, 
a 


At the annual meeting of the stockholders of the Webster 
& Atlas National Bank, Boston, Joseph L. Foster, Vice-Presi- 
dent and Cashier of the institution, was elected a director in 
lieu of Granville EF. Foss, resigned. 








o---- ° 


Harry L. Jones was added to the directorate of the Massa- 
chusetts Trust Co., Boston, at the annual meeting of the 
stockholders on Jan. 9. All the old directors were re-elected. 


, 
vv 





- W. Rodman Peabody was elected a director of the Mer- 
chants National Bank of Boston to fill the vacancy vaused by 
the resignation of William J. Ladd. 


~------@- - —— 


At the annual meeting of the stockholders of the Exchange 
Trust Co. of Boston on Jan. 9, Jesse E. Ames was elected a 
director to fill the vacancy caused by the death of Judge 
James H. Flint. 


— -—@--- 


At a regular meeting of the directors of the Ninth Na- 
tional Bank of Philadelphia on Jan. 10 John G. Sonneborn, 
who heretofore has been Vice-President and Cashier, was 
elected Vice-President; J. Wilson Steinmetz, who heretofore 
has been an Assistant Cashier, was appointed Cashier; 
Abram 8. Ashworth was appointed an Assistant Cashier, and 
Samuel M. Cunningham was appointed Auditor. 


a o- ---- 


The stockholders of the Franklin National Bank of Phila- 
delphia on Jan. 9 approved the proposal (referred to in these 
columns Dec. 23, page 2758), to increase the capital from 
$1,500,000 to $2,000,000. The increase is to be provided for 
through a stock dividend to be declared from the undivided 
profits. The retiring directors of the bank were re-elected. 
In reply to our inquiry as to when the increased capital will 
become effective, we are advised that the dividend has not 
yet been declared, but that its date will probably be Feb. 1. 


o-—-—-- 





Lambert A. Rehr, formerly Vice-President, has been 
elected President of the Penn National Bank of Reading, Pa., 
succeeding A. J. Brumbach, retired. Ferdinand Thum suc- 
ceeds Mr. Rehr as Vice-President. Mr. Brumbach, who re- 
tires both as President and as director of the Penn National, 
served aS a director from the time the bank was founded in 
1883, a period of 40 years. He was President of the institu- 
tion for 27 years. ‘To him is credited in large part the devel- 
opment of the institution. Under his leadership the bank has 
experienced a steady growth. Mr. Brumbach is 83 years of 
age, and his retirement results from impaired health. On 
the board of directors he is succeeded by his son, William D. 
Brumbach, of St. Lawrence, Secretary-Treasurer of A. J. 
Brumbach & Co., Inc. 


a 
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On Jan. 10 Wm. H. O'Connell declined re-election as Chair- 
man of the Board of the Citizens National Bank of Baltimore 
and the vacancy was not filled. Mr. O’Connell continues as a 
director. He has been connected with the bank for 
about sixty years. James D. Harrison, former Cash- 
ier of the American National Bank of Danville, Va., was 
elected an additional Vice-President, effective Jan. 1. The 
official staff is now as follows: Albert D. Graham, Presi- 
dent; Edward L. Robinson and James D. Harrison, Vice- 
Presidents; Joseph Oberle, Cashier, Frank M. Dushane, 
Charles K. Hann and Harry E. Ford, Assistant Cashiers. 


vw 








Donald Reitz, heretofore Assistant Secretary and Treas- 
urer of the Atlantic Trust Co. of Baltimore, was elected an 
Assistant Vice-President of the institution at the annual 
meeting of the company on Jan. 10. 

R. Howard Bland was elected a director of the Merchants’ 
National Bank of Baltimore, Baltimore, at the annual meet- 
ing of the stockholders on Jan. 9 to fill the vacancy on the 
board made by the death of his father, John R. Bland. 


- 











Joseph J. Hock, President of the Arundel Corporation, was 
elected a director of the Fidelity Trust Co. of Baltimore at 
the annual meeting of the stockholders on Jan. 9. 

* 

At the annual meeting of the directors of the National 
Bank of Baltimore on Jan. 10, John B. H. Dunn was elected 
a Vice-President of the institution. At the stockholders 
meeting on the preceding day Mr. Dunn was elected a direc- 
tor, aS were the following: Frank J. Caughy, Herman H. 
Duker, William J. Delcher and Theodore N. Austin. Mr. 
Delcher is Cashier of the bank and Mr. Austin is Assistant 
Cashier. 








Bye 
a 


Lanier P. McLachlen was elected President of the Me- 


Lachlen Banking Corporation of Washington, D. C., on Jan. 
11. 











o 

Dr. William C. Gwynn was elected a director of the Farm- 
ers & Mechanics National Bank of Georgetown, Washington, 
DD. C., at the annual meeting of the stockholders of the insti- 
tution on Jan. 9. 


a 
od 


At the annual meeting of the stockholders of the District 
National Bank of Washington on Jan. 9, Wells A. Harper 
was added to the directorate. 


, 
— 


At the annual meeting of the directors of the Continental 
Trust Co. of Washington on Jan. 9 the only changes in the 
personnel of the institution were the election of H. W. Barr 
as Assistant Secretary and William L. Norris as Assistant 
Treasurer. 








a 

Four new directors were added to the Board of the Stand- 
ard National Bank of Washington at the annual meeting of 
the stockholders on Jan. 9. They are: A. BP. Beitzeel, George 
Levy, Vincent L. Toomey and H. C. McCeney. Mr. McCeney 
is Cashier of the institution. 

Andrew J. Somerville and Claude H. Woodward were 
added to the board of the Second National Bank of Washing- 
ton on Jan. 9. 





, 
- 


At a meeting of the board of directors of the Bank of Pitts- 
burgh N. A., held Jan. 15, Sidney B. Congdon was elected 
Vice-President in charge of its credit division, succeeding E. 
M. Seibert, who has resigned on account of ill health. Mr. 
Congdon, who assumed his new duties Jan. 17, has been 
National Bank Examiner in Pittsburgh and Cleveland dis- 
tricts for the past three years. He was born in 1891 in Wis- 
consin, and in September 1911 accepted an appointment in 
the office of the Comptroller of the Currency at Washington. 
D. C., where he was active in the organizing of the Federal 
Reserve Banking System. In May 1918 he was commissioned 
as National Bank Examiner. Shortly following he acted 


temporarily as assistant to the Director of Finances and Pur- 
chases of the U. 8S. Railroad Administration, relinquishing 


this position in 1919 to resume the examination of national 
banks in Washington, D. C. In January 1920 he was trans- 
ferred to the Fourth Reserve District, where he has since 
been engaged in the examination of national banks in Pitts- 
burgh, Cleveland and Cincinnati. Mr. Seibert, the resigning 
Vice-President, has been retained by the bank in an advisory 
capacity and leaves with the best wishes of the organization. 
He expects to go to Atlantic City shortly for an extended 
visit to recuperate his health, which has been failing for the 
last year. 





en 

The respective stockholders of the First-Second Nationa! 
Bank of Akron, Ohio, and the People’s Savings & Trust Co. 
of that city, at their annual meetings on Jan. 9 ratified a 
proposed consolidation of the two institutions. The merger 
will be consummated as soon as the directors of both banks 
ean conclude the necessary legal steps, at which time the 
officers of the new institution will be chosen. The name 
suggested for the consolidated bank—and which probably 
will be adopted, we are informed—is the “First Trust & 
Savings Co.”’ and its resources will approximate $26,666,000. 
Under the merger plan the First-Second National Bank 
will relinquish its charter as a national bank and liquidate 
completely, its assets and liabilities bemg assumed by the 
People’s Savings & Trust Co., whose capital will be in- 
creased from $200,000 to $1,500,000. The new bank will 
operate under the State charter of this institution, permitting 
greater latitude in the handling of real estate mortgages 
than was possible under a national bank charter. The 
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headquarters of the First-Second National Bank, in the 
Second National Bank Building at Main and Quarry Streets, 

will be the main office of the new institution and the quarters 

of the People’s Savings & Trust Co. at Main and Exchange 

Streets its branch office. The presert officers of the re- 

spective banks were re-elected on Jan. 9 to serve until the 

consummation of the merger. 


»... 


The 59th annual statement of the First National Bank of 
Chicago and the 19th annual report of its affiliated institu- 
tion, the First Trust & Savings Bank, both for the calendar 
year 1922, have just come to hand. Total resources, as of 
Jan. 2 1923, of the First National Bank are given as $281,- 
568,147 (of which $74,983,416 are cash resources) and those 
of the First Trust & Savings Bank on the same date as $127.- 
160,472 (of which $48,296,340 are liquid assets). Total de- 
posits of the first named institution are shown as $231,790,- 
794 and of the latter as $102,872,905. Net profits of the First 
National Bank, its report shows (after making provision for 
all bad and doubtful debts) amounted to $1,982,958, which 
when added to $3,768,512, the balance to credit of profit and 
loss brought forward from the preceding year, made $5,751,- 
470 available for distribution. After deducting from this 
amount $1,500,000 to pay dividends at the rate of 12% per 
annum, a balance of $4,251,470 remained to be carried for- 
ward to the present year’s profit and loss account. In the 
case of the First Trust & Savings Bank, net profits were $2,- 
273,047 and the balance to credit of profit and loss brought 
forward from the preceding 12 months, $1,813,216, making to- 
gether $4,086,268. Out of this amount dividends at the rate 
of 12% per annum and a special dividend of 8% were paid 
(totaling $1,250,000), leaving a balance to the credit of the 
1923 profit and loss account of $2,836,263. James B. Forgan 
is Chairman of the board of both institutions, while Frank O. 
Wetmore is President of the First National Bank and M. A. 
Traylor, President of the First Trust & Savings Bank. 


&. 
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At the annual meeting of the stockholders of the Drovers’ 
National Bank of Chicago and that of its affiliated institu- 
tion, the Drovers’ Trust & Savings Bank, Oscar G. Foreman 
and Harold E. Foreman, Chairman of the Board and Presi- 
dent, respectively, of the Foreman Bros. Banking Co. of Chi- 
cago, were elected directors. The directors re-elected the 
officers of both banks. 
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The stockholders of the National Bank of the Republic, 
Chicago, at their annual meeting on Jan. 9 elected three new 
directors, namely Samuel W. White, a Vice-President of the 
institution; Allan Jackson, Vice-President of the Standard 
Oil Co. of Indiana, and Charles C. West, President of the 
Manitowoc Shipbuilding Corporation. All the old directors 
were re-elected. The directors at their meeting on the same 
day promoted William C. Freeman from an Assistant Vice- 
President to a Vice-President, and Louis J. Meahl and 
Charles S. MacFerran from Assistant Cashiers to Assistant 
Vice-Presidents. 





4 
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At the annual meeting of the Central Manufacturing Dis- 
trict Bank, 1112 West 35th Street, Chicago, I1l., held Jan. 10, 
all the directors and officers of the bank were re-elected, and 
in addition, A. T. Johnson was appointed Auditor. 








The directors of Greenebaum Sons Bank & Trust Co., 
Chicago, at their recent annual meeting, added an Assistant 
Cashier and two Assistant Secretaries to the personnel of 
the institution. They are: R. M. Coleman, Assistant 
Cashie. , and Charles J. G:eenebaum, Assistant Secretary. 


. 
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Four promotions were mede by the directors of the Na- 
tional Bank of Commerce of Milwaukee at their recent 
annual meeting. Edwin A. Reddeman was promoted from 
Cashier to Third Vice-President; Walter C. Georg, from 
Assistant Cashier to Cashier; Harry W. Zummach, from 
Second Assistant Cashier to First Assistant Cashier, and 
Milan F. Bahr from Auditor to Assistant Cashier. At the 
annua] meeting of the stockholders the following were added 
to the board of directors: George F. O’Neil, President of the 
O’Nei! Paint & Oil Co.; Louis Kuhn, President of the Ameri- 
can Candy Co.; Philip Koehring, President of the Koehring 
Co., and Robert Rom, President of the Robert Rom Co. 








The directors of the Marshall & Lsley Bank of Milwaukee 
at their annual meeting on Jan. 9 made the following changes 
in the personnel of the institution: Carl R. Jeske, formerly 
Assistant Branch Manager, promoted to Assistant Cashier 





a 


and Branch Manage:; Edward J. Bauer made Assistant 


Cashier, and Edward Schroeder appointed Assistant Branch 
Manager. 


A 
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At the meeting of the directors of the First Wisconsin Na- 
tional Bank of Milwaukee on Jan. 11, Oliver C. Fuller was 
re-elected President and Walter Kasten, H. O. Seymour, Ed- 
gar J. Hughes, Robert W. Baird, Henry Kloes, August W. 
Bogk, Fk. K. McPherson and George C. Dreher were re-elected 
Vice-Presidents. A. G. Casper, who has been absent on sick 
leave, was elected Assistant Vice-President, and August W. 
Bogk, in addition to his duties as Vice-President, was ap- 
pointed to fill the position of Cashier until the return of Mr. 
Casper. W. K. Adams and A. V. D. Clarkson were advanced 
from Assistant Vice-Presidents to Vice-Presidents. 

The directors of the First Wisconsin Trust Co. re-elected 
Oliver C. Fuller President of the company and Charles M. 
Morris, Walter Kasten, H. O. Seymour and Robert W. Baird 
Vice-Presidents, while Clyde H. Fuller, formerly Secretary of 
the company, was advanced from the position of Secretary to 
that of Vice-President. W. I. Barth, formerly Treasurer, 
was advanced to the position of Secretary or the company. 
G. B. Luhman was re-elected Trust Officer and H. H. Hering, 
R. W. Janssen, G. H. Gillies and A. Waugh were elected 
Assistant Secretaries. P. O. Kannenberg was re-elected As- 
sistant Treasurer. 

The directors of the First Wisconsin Co. re-elected Oliver 
C. Fuller, Chairman of the Board and Robert W. Baird, 
President. John C. Partridge, Walter Kasten and H. O. Sey- 
mour were re-elected Vice-Presidents; George A. Patmythes, 
Secretary ; Hugh W. Grove, Treasurer, and Milton O. Kaiser, 
Assistant Secretary, wére all re-elected. : 

Five new directors were elected at the annual meeting of 
the stockholders of the First Wisconsin National Bank on the 
9th inst. The new directors are: 


C. W. Nash, President of the Nash Motors Co., Kenosha; F. J. Sensenbren- 
ner, First Vice-President of the Kimberly-Clark Co., Neenah; Oscar Green- 
wald, Vice-President and General Manager of Gimbel Bros., Milwaukee; 
Charles 8S. Pearce, Vice-President of the Palmolive Oo., Milwaukee; O., R. 
Messinger, Vice-President of the Chain Belt Co., Milwaukee. 


These directors were elected to fill vacancies caused by 
deaths and resignations during the last three and a half 
years. 

President O. C. Fuller, in his annual address to the stock- 
holders, reported that the combined earnings of the bank and 
its affiliated institutions were $1,302,986 61. Dividends paid 
during the year amounted to $720,000, or 12% on the capital 
stock of the bank, in addition to 7% dividends paid on the 
preferred stock of the First Wisconsin Co. At the end of the 
year $1,000,000 was transferred from undivided profits to 
surplus account, increasing that account to $4,000,000, and 
making the combined capital and surplus of the bank $10,- 
000,000. The sum of $100,000 also was transferred from the 
undivided profits of the trust company to its surplus account, 
so that its surplus is now equal to its capital of $800,000. In 
the First Wisconsin Co., $179,049 60 was carried to surplus 
account, bringing it up to $300,000, equal to one-half of the 
amount of the preferred stock of the company. The deposits 
of the bank increased during the year from $72,968,520 on 
Jan: 1 to $80,655,061 on Dec. 31. Loans and discounts de- 
creased from $69,896,476 on Jan. 1 to $63,141,909 on Dee. 31. 


— 
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The Transportation Brotherhoods National Bank began 
business in Minneapolis on Dec. 15. It is located in the Met- 
ropolitan Life Building, and is the second bank formed by 
organized labor to operate in the United States. It has a 
capital of $200,000 and surplus of $20,000, paid in by members 
of the four Brotherhoods, the majority residents of the 
Northwest. Warren 8S. Stone, Grand Chief of the Brether- 
hood of Locomotive Engineers, a resident of Cleveland, is 
President of the bank. W. P. Kennedy, Chairman of the 
Brotherhood of Railroad Trainmen of the Chicago Milwau- 
kee & St. Paul Railroad, is Executive Vice-President. The 
active banking officers are Robert G. Harding, formerly As- 
sistant Vice-President of the Brotherhood of Locomotive En- 
gineers Co-operative National Bank of Cleveland, who is 
Cashier, and O. A. Anderson, formerly President of the No- 
konis State Bank, who is Assistant Cashier. The directors 
of the bank are Mr. Stone, Mr. Kennedy, J. P. Barton, Gen- 
eral Chairman of Railway Conductors, Soo Line System; F. 
b. Andrews, General Chairman of Brotherhood of Locomo- 
tive Firemen and Enginemen, Chicago Great Western; F. J. 
Kilp, General Chairman of Brotherhood of Locomotive Engi- 
neers, Soo Line System, Omaha; F.. W. Coyle, General Chair- 
man of Brotherhood of Locomotive Engineers, Chicago St. 
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Paul Minneapolis & Omaha Ry.; F. Morgan, General Chair- | the board; Conrad P. Olson, President, and Anthon Echern, 
man Brotherhood of Locomotive Engineers, Northern Pacific | a vice-president, were arrested on Dec. 31 as a result of secret 
Ry.; G. W. Carter, General Chairman of Railway Conduc- | indictments, returned against them by the Multnomah Grand 
tors, C. St. P. M. & O. Ry., and T. P. Gorman, General Chair- | Jury, growing out of the bank’s failure, according to the 
man of Brotherhood of Locomotive Firemen and Enginemen, | Portland “Oregonian” of Jan. 1. It is said a fourth ex-offi- 
Northern Pacific Ry. Messrs. Barton, Andrews and Kilp are | cial of the bank, E. T. Gruwell (a vice-President), also 
also vice-presidents. The bank will conduct a general bank- | named in the indictments, was in California. The four de- 
ing business. Four per cent will be paid on savings deposits | fendants, it is said, are jointly charged in three indictments 
and depositors will share in the profits of the bank. Divi- | with the receiving of deposits while knowing the bank to be 
dends to the stockholders are limited to 10%. An announce- | insolvent and Mr. Walker and Mr. Echern are in addition 
ment by the management says: charged in one indictment with willful misapplication of 

The stockholders can never receive more than 10%. The Te ae be the institution’s funds. The “Oregonian” of Jan. 3 states 
carvings go first to building up a surplus required by lan, mich *ur?ine | that on Jan. 2 bonds of $5,000 each were furnished for Mr. 
earnings will be distributed to savings depositors on a pro rata basis. In | Walker and Mr. Echern and in the case of Mr. Olson a bond 
other words, the depositors of the bank are partners in oe bank. Pig Bac ow of $2,500. The defendants had been permitted to go on their 
in the earnings. That is one of the principles of co-operation. Co-operation | own recognizance, it is said, from the time of their arrest 
profits they create. until that date (Jan. 2). In the case of Mr. Gruwell, it is 

Mr. Kennedy states that 25,000 men are represented by the | Said a bond of $2,500 was posted by his son. The State Bank 
Brotherhoods of the Northwest, and a large mail deposit | of Portland closed its doors on Feb. 16 1922, as reported in 
business is expected. these columns in our issue of Feb. 25. 
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©. A. Abrahamson of the Corn Exchange National Bank of | _ The directors of the London Joint City & Midland Bank, 
Omaha was made an Assistant Cashier of the institution at | Ltd., report that, full provision having been made for all bad 
the annual meeting of the directors on Jan. 9. No other | 2nd doubtful debts, the net profits for the year ended Dec. 31 
changes were made in the personnel of the bank. 1922 amount to £2,253,492, which, with £777,253 brought for- 
° ward, makes £3,030,745 for appropriation as follows: To in- 
At the annual meeting of the stockholders of the United | terim dividend paid July 15 last and final dividend payable 
States National Bank of Omaha on Jan. 9, Casper Y. Offutt | Feb. 1 next, for the year 1922, at the rate of 18% per annum, 
was elected a director to fill a vacancy on the board. The | less income tax, £1,441,778; to reserve for future contingen- 
directors at their meeting on the same day made the follow- | cies, £500,000; to bank premises redemption fund, £300,000, 
ing changes in the official staff of the institution: Joseph | leaving to be carried forward a balance of £788,967. For the 
©. McClurg, heretofore Cashier, was made a Vice-President; | year 1921 the dividend was at the same rate, £750,000 was 
Gwyer H. Yates, formerly Assistant Cashier, was promoted | reserved for future contingencies, £300,000 was placed to 
to Cashier, and E. E. Lanstrom and A. L. Vickery were ap- | bank premises redemption fund and £777,253 was carried 
pointed Assistant Cashiers. forward. 
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At the annual meeting of the stockholders of the Omaha COURSE OF BANK CLEARINGS. 
National Bank, Omaha, held on Jan. 9, all the directors were} Bank clearings show a very satisfactory rate of increase 
re-elected. At the meeting of the directors held on the same | Compared with a year ago. Preliminary figures compiled 
day the only change made in the personnel of the institution | bY Us, based upon telegraphic advices from the chief cities 
was the appointment of Fred A. Guggenmos as an additional | of the country, indicate that for the week ending to-day, 
Assistant Cashier. Saturday Jan. 20, aggregate bank clearings for all the cities 
ecnadibamen in the United States from which it is possible to obtain 
The shareholders of the First National Bank of Los Gatos, | weekly returns will show an augmentation of 17.0% as com- 








Oalif., held their annual luncheon at the Hotel Lyndon on| pared with the corresponding week last year. The total 
Jan. 9, the luncheon being followed by the annual stockhold- | stands at $8,323,117,795, against $7,110,993,026 for the 
ers’ meeting and election of directors. The practice of pre- | same week in 1922. Our comparative summary for the 
ceding the annual meeting of the shareholders with a lunch- | week is as follows: | 

eon at the hotel, at which the shareholders can meet together 
informally and socially, was inaugurated last year. Presi- Clearings—Returns by Telegraph. 





Week ending January 20. 1923. 1922. 





dent Hamsher, in his annual report, reviewed the business of New York $3.878,000,000 | $3.495.674,774 


the past year, stating that it had been the most successful ee --- pregtyee yr eypenyeed 
. . . , . s *hilade ia o2, ; 342, £000 

year in the history of the bank since its organization in 1911. | Boston _ 368,000,000 282,000,000 
The average daily increase of its deposits is said to have | 4°" ©" ————, 
amounted to 17% over rj , T tort San Francisco---. | 143,200,000 117,890,000 
. i hte the previous JCar. , The existing Pittsburgh 133,201,759 *108,000,000 

board of directors was re-elected, consisting of F. W. | Detroit 103,330,437 78,529,574 
. ’ Baltimore : 83,906,884 52,809,175 

Knowles, Ed. Howes, C. F. Hamsher, A. L. Cilker and L. H.:| New Orleans 63,724,693 46,678,609 
ry’ » 8 os 2 " . ° . ——————— -————$———— | —$___—____ — — 

Waneet. ne directors re-elected the following officers for | — pen cities, tive days..---.--------- $5,893,789,791 | $5,069,741,107 
1923: C.F. Hamsher, President; F. W. Knowles, Vice-Presi- | Other cities, five days 1,142,141,705 $56,086,415 


Sunwos 


Win whots & 


+) +++++ 
Wet ttt 
moo l MOAR 


dent; Bl. Roberts, Cashier ; O. E. Lapum, Assistant Total all cities, five days_.....-..---- $6 935,931,496 | $5,.025.827.522 | +17.0 
Cashier. All cities, one day : 1,387,186 ,299 1.185.165.504 | +17.0 














+ Total all cities for week__.-.-------- $8.323,117,795 $7.110.993.026 +17.0 
Distribution of the annual holiday remembrance to the a No longer report clearings. * Estimated. 

Staff of the Bank of Italy, San Francisco, in the form of ex- Complete and exact details for the week covered by the 
tra compensation, has been anncunced by P. C. Hale, Vice- | foregoing will appear in our issue of next week. We cannot 
President of that institution. Each employee who has been furnish them to-day, inasmuch as the week ends to-day (Sat- 
in the service of the bank for one year receives an extra 5% urday) and the Saturday figures will not be available until 
based on the annual salary paid, and for each additional | noon to-day, while we go to press late Friday night. Accord- 
year 1% is added, up to 10%. A special savings account is ingly in the above the last day of the week has in all cases had 

opened for each employee, and no withdrawals may be made | to be estimated. 
until the amount of the annual compensation has reached the In the elaborate detailed statement, however, which we 
10% maximum. In this way it is contemplated that each em- present further below, we are able to give final and complete 
ployee will be permitted to accumulate a sum large enough | results for the week previous—the week ending Jan. 13. For 
for investment or other worth-while purpose. A liberal pen- | that week the increase is 11.1%, the 1923 aggregate of the 
sion plan has been outlined by the bank, as well as special | clearings being $7,886,299,165 and the 1922 aggregate 
benefits for sickness and disability. In addition the bank $7 101,353,263. Outside of this city, however, the in- 
provides group insurance for its employees, the amount for | crease is 21.4%, the bank exchanges at this centre having 
which each is insured varying with the length of service. , recorded a gain of only 3.7%. We group the cities now ac- 
General supervision of the various plans for the bank’s staff cording to the Federal Reserve districts in which they are 
is exercised by the personnel department, directed by L. M. located, and again the noteworthy feature of the return 
Giannini, Assistant to the President; H. R. Erkes, Comp- | is that every one of these Federal Reserve districts records 
troller, and M. H. Epstein, Assistant Comptroller. an increase as compared with the corresponding week last 
| ° year. In the Boston Reserve District the clearings are 
Three former officials of the defunct State Bank of Port- larger by 22.5%; in the New York Reserve District (includ- 
land, Portland, Ore., namely LeRoy D. Walker, Chairman of ing this city) by 3.9%, and in the Philadelphia Reserve Dis- 
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trict by 17.4%. The Cleveland Reserve District shows | Week ending January 13 

an improvement of 20.7%; the Richmond Reserve District | ©?" “— 

. ‘ 1923. 1922. Inc. or 1921. | 1920. 
of 32.5%, and the Atlanta Reserve District of 32.3%. The : - Dec. 

Chicago Reserve District records a gain of 23.8%; the ag narentts Rederiet Resseve Diteteict — Cnt cago— . ’ 

. ‘ ° . ° Mich.—Adrian ~~ ° 285,779 # ; 

St. Louis Reserve District of 41.8%, and the Minneapolis | ~ ann Arbor. ._- 912,561 790/253] 415.5 700/072 500;000 

Reserve District of 26.2%. The Kansas City Reserve Dis- Gaand Rapide.| 7911840] Gea eeT| Laat] | 97-409.288 116,721,312 

trict has an increase of 9.3%; the Dallas Reserve District. Pyeng Te ee 1,462,211] 1,810,120 

. . ° nda .— ° . ’ ® ~Utd 2 ot 5‘ 
of 21.4%, and the San Francisco Reserve District of 15.9%. Indianapolis...| 22,930,000} 18,010,000 $273 181010;000 21:21:00 
South Bend- -- 2,455,300 1,723,106] +42.5 1,400. "650. 
In the following we furnish a summary by Federal Reserve Wis.—Milwaukee| 36,648,570] 29,218'403| +254 31760068 35668 764 
districts: Ia—Ced. Rapids} 2,555,286] 2,162,767) +18.1) 2.206.283] 2.411.466 
es Moines... , 4: ,654,42: 4-3. 9 652 ,5§ 
SUMMARY OF BANK CLEARINGS. Sioux City...) 6°756:984| 5'059'420| 4.33.6 5689 B40 tS ceo eee 
Waterloo __-.-.- 1,600,942 1,386,709] +-15.4 1,559,648 2.143.578 
lee Ill.—Bloom’ton_ - 1,447,607 1,235,348] +17.2 1,544,589 1,822,274 
. > ‘ Ras & > 
Week ending Jan.13 1923. | 1923. | 1922. | Dec.| 1921. | 1920. et Se ee Ee eee eee 
— i »274,3 i , 912.31; 

Federal Reserve Districts. s $ - % $ 3 see ag ‘ 4 531 O75 3 874 248 +170 4650 938 6'0n0' 138 
(Ist) Boston.__....-- 10 cities| 412,856,078] 337,165,808] +22.5] 343,801,703] 489,419,740] Rockford... 2'098,352}  1°785'207| 417:3| 20415431 Sean tte 
(2nd) New York...-.--. 9 4,375,327,010] 4,210,444,085) -+-3.9]4,398,821,467/5,559,536,300 Springfield - --- 2'563.851 9°215 174 + i57 2'895 55. 2,541,537 
pret eer es na . * 498,470,662] 424,453,459) +17.4] 451,195,132] 542,526,459 » Boe ae pea wR Dares ora Bice arte nde 2,676,011 

t eveland ___... — * 366,940,834] 304,121,946] +20.7] 389,444,419] 418,702,721 19 < 9 9 one ~ 
een Richmond pe 5 * 187,702,824] 141,636,245] +32.5] 167,762,657] 221,911,032 Total (19 cities)] $69,499,298] 702,328,641] +23.8 763,462,200] 947,274,258 

th) Atlanta ......-. — * 202,621,536] 153,149,407] +32.3] 181,500,012] 258,068,308 ve 

(7th) Chicago........ >? 869,499,298} 702,328,641! +23.8] 763,462,200] 947,274,258 BD pee hay oo sat a ane abn art 2 4.689.289 - oe 

(8th) St. Louls.....-.. _ 86,180,382} 61,009,981] +41.3} 61,233,144] 82,677,533 yar ' ry ' 4 tata 5,868,572 

(9th) Minneapolis....7 “ 131,767,850] 104,404,217| +26.2] 122,959,201] 91,029,277 xy oo 36 690 065| 25 536 827 445 4) 26 685 070 + 

(10th) Kansas ae oesun ™ 261,864,881} 239,658,869) +-9.3| 296,736,292] 401,230,589 Owensboro .... 1110071 "926.020 & 19.9 "804029 19,150,090 

(11th) Dallas ......... a 64,359,558} 63,030,945) +21.4| 60,814,271] 77,321,174 Tenn.— Memphis e27.811,000 19,013,039] +46.3| 18.050.444 a6 'sai ann 

(12th) San Francisco...14 428,708,252) 369,959,660} +15.9| 355,934,427| 389,902,663 | ark —TLittle Rock| — 13,180,696 9,000,568] +46.4|  9.393,065| 13/834'091 

rn oe [li.—Jasksonville 97 321 278,229) +42.8 360,529 613,706 

Grand total__._.. 118 cities) 7,886,299, 165) 7,101,353,263) +-11.1]7,594,665,045/9,479,590,054 , 7 ( Fr 9" 
Outside New York City._.....- 3,586,906,497| 2,954,833,671|) + 21.4/3,263,896,660/ 3,992,062, 265 TENE o-nenes —s ews ar a ave.te 5,012,066 
ES 29 cities! 337,479,533' 341,355,609' —1.1' 373,210,480' 354,736,114 Total (7 cities) - 86,180,353 61,009,951) +41.3 O1,295, 146 82,667,533 

Ww Ninth Federal ore rn rict — Minne|apolis—|— 
; x ’ Minn.—Duluth_-- e6 ,039,05 4,374,995) +38.0 8,178,542 7,764,063 
_ We now add our detailed statement, showing last week’s | “Yiiineapolis...| 81.854'814| 6473441056| +27.2| 72'3611090| _52'R48 002 
figures for each city separately, for the four years: St. Paul__._-- 36,121,847] 28,512,842] +26.7] 36,079,335] 21.451.025 
N. D.—Fargo.- -- 2,173,749 1,917,910) +13.3 1,430,067 3,000,000 
a S. D.—Aberdeen 1,346,163 1,261,446), +6.7 2,077,758 2,055,338 
Week ending January 13. Mont.—Billings - 551,531 702,370} —21.5 1,008,888 1,639,771 
Clearings at— a BERGE ccnscce 3,680,649 3,290,598} +11.9 1,823,612 2,271,018 
Cc. OT 
1923. 1922. Dec. 1921. 1920. Total (7 cities).| 131,767,850) 104,404,217) +26.2) 122,959,301 91,029,277 
Tenth Federal) Reserve Dis|trict— Kans|as City|— 
3 70 3 3 Neb.—Fremont ~- e500 ,438 506,424, —1.2 622,878 925,000 

First Federal |Reserve Dist|rict—Boston|— Hastings- - ---- 577 ,432 558,171 +3.5 631,163 847 ,865 
Maine—Bangor - 742,319 712,598] +4.2 997,370 874,618 Lincoln ....-.-.- 4,574,160 3,866,229) +18.3 4,050,916 6,065,256 

Portland. ----_- 3,295,239 3,047,475} +8.1 2,800,000 2,900,000 CURED ececcce 45,256,079 33,124,908) +36.6 42,308,866 65,674,962 
Mass.—Boston .-| 375,000,000} 305,000,000} +23.0) 311,164,130) 448,650,171 | Kan.—Topeka -- e4,216,739 3,328,362) + 26.7 3,412,445 4,777,120 

Fall River .._- 2,995,646 2,004,810] +49.4 1,595,309 3,043,179 Wichita ...... €10,856 ,000 11,141,095} —2.6 11,855,816 16,219,233 

Holyoke __..-- a a a a a Mo.—Kan. City-| 146,191,175} 142,683,955] +2.5|} 181,734,868] 266,858,670 

— a hiechs asia 1,315,069 1,309,175; +0.5 1,212,306 1,499,346 St. Joseph---- a a a a a 

ae a a a a a Okla .— Muskogee a a a a a 

New Bedford - - 1,651,927 1,670,779] —1.1 1,586 ,573 2,510,828 Oklahoma City} e26,788,845 23,695,937; +13.1 28,798,521 13,595,123 

Springfield -_--- 5,287,709 4,098,950! +29.0 4,451,417 6,145,329 BED cecabewe a a u“ a a 

Worcester - _-- - 3,956, '323] 3,650,276 +8.4 4,251,666 5,171,825 | Colo.—Col. Spgs 1,236,829 1,068,972) +15.7 1,015,405 1,251,797 
Conn .—Hartford 11,658,149 9,861,745] +18.2 9,749,103 10,977,027 BES cnwanddu 20,801,532 18,860,747) +10.3 21,137,635 24,064,214 

New Haven --.- 6.953.697 ; ' +19.9 5,993,829 7,647,417 PEGE aecoecce £865,652 824,069} +5.0 1,167,779 951,349 
R.1I.—Providence} a a a a 

Total (11 cities)|} 261,864,881} 239,658,869) +4-9.3) 296,736,292] 401,230,589 

Total (10 cities) 419,280,078) 337,155,808] +22.5| 343,801,703} 489,419,740 Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin -- 1,841,115 1,759,696) +4.6 1,400,832 3,000,000 
_ Second Feder/al Reserve D|istrict—New| York— eee 34,518,551] 28,084,896] +22.9| 28,924,430} 40,000,000 

N. Y.—Albany - - 5,232,780 4,497,781] +16.3 4,611,436 6,073,388 Fort Worth...| e12,499,190 12,354,096] +1.2 14,650,427 22,034,017 
Binghamton. -- e1,293,.900 1,125,000] +15.0 1,185,800 1,290,200 Galveston. --.-..-. 8,047,659 10,268,872) —21.6 10,268,872 6,533,270 
Buffalo ....... ,406 ,000 41,103,417) +15.3 43,207,995 45,510,063 Houston -__.--. a a a a a 
RD et ccesunel 658,162] Not included jin total La.—Shreveport - 7,453 ,043 4,615,647) +61.5 5,569,710 5,753,887 
Jamestown -_--_- 1,221,127 Se Se» icine seneened 
New York .--.|4,299,392 ,668/4,146,519,592 + 3.7) 4,330,768 385] 5,487 527,789 Total (5 cities) - 64,359,558 53,030,945) +21.4 60,814,271 77,321,174 
Rochester - - - - - 0,920,044 8,994,956) +21.4 10,688,330) 12,853,922 Twelfth Feder/|al Reserve Djistrict—San | Franci|sco— 

Syracuse. .-...- 4,782,992 4,424,366 +8.1 4,850,135 5,736,139 | Wash.—Seattle -- 35,810,763 32,169,266) +11.3 31,218,723 42,387,087 
Conn .— Stamford 44,581,486 2,272,506} + 101.6 Fe Flr Spokane __..-- a a a a a 
N. J.—Montclair 496,013 414,013; +19.8 504,321 544,799 Tacoma .....- a a a a a 

We tdobod 1,342,836 1,407,539| —4.6 1,356,450 1,580,483 

Total (9 cities) -_14,.375,327,010/4,210,444,085| +3.9)4,398,821,487/5,559,536,300 | Ore.—Portland _.- 34,135,723 29,373,156] 4+ 16.2 31,039,853 36 ,000 ,000 

Utah—Salt L.C’ 894,60: 4,702,268 14. 15,000, ,295, 

Third Federal|Reserve Dist} rict—Philad|elphi a|— , nll nde a - - _ _ . = . _ “ : — 
Pa.—Altoona --- 1,265,818 860,128) + 47.2 1,119,579 1,058,189 | Ariz.—Phoenix _- a a a a u 

Bethlehem -- -- 3,898,884 2,314,465} +68.5 St 836s fs Seahotdd Calif.—Fresno- -- 5,253,946 4,741,034} +11.0 4,439,601 5,822,572 

Chester - ----~-- a a a a a Long Beach --- 7,821,182 4,324,279] —19.1 3,994,777 3,133,028 

Lancaster - -- -- 3,436,231 2,306,353] 449.0 2,505,481 2,300,000 Los Angeles_..| 123,430,000 99,315,000} +24.3 90,832,000 77,180,000 

Philadelphia _.| 471,000,000) 404,000,000) +16.6] 428,398,903) 522,653,181 Oakland .____. 16,201,286] 13,881,226] +16.7| 10,676,529) 11,505,586 

Reading --.---- 3,365,125 2,640,793) +27.4 2,501,407 3,089,925 Pasadena ____. 5,685,801 4,032,262) +41.0 4,159,328 2,270,436 

Scranton. ----- 25,968 ,226 5,175,177] +15.3 5,580,058 5,149,228 Sacramento...| e7,997,378 6,889,119] +16.1 6,288,717 7,244,562 

Wilkes-Barre__}| e©3,646,451 2,881,000; +26.6 2,619,023 2,929,622 San Diego ___- a a a a a 

_ York .....---- 1,493 ,.294 1,175,383) +27.0 1,240,956 1,639,664 San Francisco_.| 167,200,000} 153,000,000} +9.3| 149,200,000) 176,150,588 
N. J.—Trenton- - 4,396 ,633 3,100,160}; +41.8 3,882,578 3,706,650 San Jose_____. 2,883,887 2,362,071] +22.1 2,206,724 2,322,607 
Del.—Wilmingt’n a a a a a Santa Barbara- 1,161,947 997,840] +16.4 et Bei 

_ ER eae Stockton. -.--- 42,878,900} 2,764,600] +4.1) 5,447,800) 7,010,500 

Total (9 cities)_| 498,470,662) 424,453,459) +17.4) 451,195,132] 542,526,459 meus —_ — | ——____ 

Total cities ‘ 5 69,959 ,66 15.9| 356,934,427) 389,902,663 

Fourth Federjal Reserve D|istrict—Clev|eland —|-— Ps sees = Seen Sa = > —— 

Ohio—Akron - - -- 25,488,000 6,744,000| —18.6 6,985,000 11,234,000 cities) _..__. 7,886 ,299,165 7.10: 101,353,263) + 11.117,594,665,045)9 479,590,054 
0 aa 4,798,307 3,416,807} +40.4 4,117,297 5,990,715 Outside N. Y___.. 3.586.906 .497'2.954.833.671' +21.4'3.283 894:640 3.992 .062.265 
Cincinnati -_--- 70,343,526] 57,488.991] +22.44 61,933,394) 73,096,042 — 
Cleveland - - - - - f£108,822.879} 83,856,801) 4+29.8) 125,505,785) 136,225,769 Week ending January 11. 

Columbus. - - -- e€17 330,000 14,962,900) +15.8 14,665,800 16,396,900 Clearings at— ——- 

Dayton_..---- a a a a a Inc. 07 

es 673.421 866 330) —22.3 979,928 1,410,989 1923. 1922. Dec. 1921 1920. 
Mansfield ______- 2,041,498 1,298,749] +57.2 1,608,281 1,630,291 npesaiine:“umamanen memes 

Springfield ___- a a a a a Canada— $ $ %, $ $ 

“oo... a a a a a Montreal _...... 94,659,534 119,467,852 — 20.8 124,156,918 132,797,650 

Youngstown -_.- e5,026,324 4,588,412 +9.5 5,855,041 6,531,612 | Toronto ____ ..-- 125,363,030} 105,441,110) +18.9) 108,146,521 91,891,147 
Pa.—Erie.....-- a a a a a Winnipeg ______- 45,746,089 43,.475,869| +5.2 58,769 .373 47 435,383 

Greensburg __. c c Cc c c Vancouver _.___-.- 14,103,055 13,763, 115 +2.5 14,326,344 13,794 414 

Pittsburgh 146,972,335] *126,800,000] +15.9| 162,672,030) 160,312,174 | Ottawa.______-- 6,506 943 6.347 ,006 +2.5 7,989,101 8,348,968 
ee 5.444.544 4,098,956] +32.8 5,121,863 5,374,229 | Quebec ________- 5,329,973 5,398,841) —1.3 6,962,822 6,614,523 

aaecheenicitiensshtonsventibont maemasiaenesit soosiesemtiomnsen et FS 3,841,210 3.763,050| +2.1 4,404,472 4,926,890 

Total (10 cities)| 366,940,834] 304,121,946] +20.7} 389,444, 419 418, 702, 721 | Hamilton _.___.. 5,552,446 5,426,819) +23 6,136,713 6,891,572 

ES 5,153,844 5,314,781 —3 .0 8,459 349 8,680,222 

Fifth Federal | Reserve Dist) rict—Richm|ond— ) icasgesed 2,619,597 2,939,157; —10.9 3,275,341 3,364,901 
W.Va.—Hunt'ton 2,294,349 2,083,886] +10.1 1,877,709 2,083,886 | Victoria _______- 2,043,222 1,930,000} +5.9 2,541,198 2,792,945 

Va.—Norfolk....] e9,279,087 7,321,046] +26.7 8.501.461] 13,549,480 | London________- 3,098,204 3,333,936] —7.1 3,138,463 3,433,291 
Richmond _.--| e62,0565,000 43,449,195] +42.8 50,470,155 82,403,430 | Edmonton __._-- 5,607 ,434 5.658.404 10.4 4,709,895 5,558,987 

§.C.—Charleston 3,262,040 3,086,292; +5.7 3,600 ,000 6,000,000 | Regina .......--. 3,798,773 3 962,205 —4.1 4,164,182 4,150,425 

Md.—Baltimore - 88.431.013| 66.276,386| +33.4| 86,.613.028] 99,519,134 | Brandon____._-- 614,417 624,005} —1.5 662,691 810,000 

D. C.—Wash'ton| 22,380,335) 19,419,440) +15.2 16,700,304} 18,355,102 | Lethbridge__---- 556 561 726.772 23.4 745,943 744,829 

ES: ett tat 25 ——— | Saskatoon _..-_-.- 1,541,013 1,814,940) —15.1 1,975,446 2,084,892 

Total (6 cities)._| 187,702,824) 141,636,245) +32.5) 167,762,657) 221,911,032 | Moose Jaw___.-- 1,316,466 1,353,379 -2.7 1,696 432 1,573,203 

Brantford _.___-- 1,117,178 1,027,593) +8.7 1,560,573 1,290,578 

Sixth Federal | Reserve Dist] rict—Atlant|a— } Fort William. 933,972 870,530) +7.3 973,151 702,675 

Tenn.—Chatt'ga e7 301,656 5,282,635] +38.2 6,774,213 9,811,920 | New Westminster 422.739 515,383} —18.0 511,220 592,848 
Knoxville----- 3,463,029 3,299,026, +5.1 4,000,000 4.568.150 | Medicine Hat_-. 344,939 386,230} —10.7 504,200 523,796 
Nashville - -. -- e22,993,.000 18,933,004] +21.5] 21,981,035} 28,386,398 | Peterborough. - -- 732,722 678,546) +8.0 971,457 845,298 

Ga.—Atlanta.--- 58,301,963 43 .849.718) +33.0 53,123,320) 89,632,897 | Sherbrooke. -.-.- 776 431 769,805} +09 1,344,185 1,024,329 
Augusta...-.-.- 2,263,687 1,784,708) +26.8 2,420,889 ,255,716 | Kitchener..._--- 1,056,601 1,040,163) +1.6 935,465 1,106,217 
Macon.....-.- 1.431.730 *1.500,000| —4.6 *1,790,773 *2,000,000 | Windsor ____..-. 3,133,877 3,267,701; —4.1 2,868 398 2,224,483 
Savannah -----. a a a a a Prince Albert_--- 363,278 338,163) +7.4 407,112 531,648 

Fla.—Jacks’nville} 12,588,202) ° 10,160,274] +23.6| 12,104,024) 12,586,615 | Moncton -._..--. 1,046,051 967,325) +8.1 eS eee 

Ala. —Birm’ham.| 33,265,432! 20,377,902) +63.2 17,396,804) 19,607,818 | Kingston -...--- 639 ,934 752, 929) —15.0)  ----nne-] ee ----- 
DGD as ccdes c c c Cc Bh tae aesieeaiad tial 

Miss.—Jackson - - 997 276 865,211} +15.1 740,193 879,574 Total (29 cities)! 337,479,533! 341,355,609 —1.1! 373,210,480! 354,736,114 
Vicksburg- - - - - 473.432 441,051) +7.3 411,458 841,536 a No longer reports ciearings or ouly gives debvics agains: ludividual accounts, with 
ties Orleans - 59,532,129 46 654,878) +27.6 60,757 ,303 82,497,634 | no comparative figures for previous years. b Report no clearings, but givec ompare- 

tive figures of debits; we apply to last yea ‘s clearings the same ratio of decrease 
Total (11 cities)}| 202,621,536] 153,149,407] +32.3] 181,500,012) 258,068,308 | (or increase) as shown by the debits. _ Do not respond to requests for figures. 














d Week end. Jan. 


10. 


e Week end. Jan. 11. 


f Week end. Jan. 12. 


* Estimated. 





[ VoL. 116. 
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THE CURB MARKET. 
Despite reactionary movements due to profit taking, 
prices in the Curb Market maintain a generally strong tone. 
Trading was decidedly irregular, active at times and again 
slowing down to a dull state. Motor shares continue to 
command attention. Durant Motors was in demand and 
after a drop from 81% to 751% recovered to 84. The close 
to-day was at 821%. Stutz Motor was also in demand, 
and after early loss of 2% points to 2114 advanced to 24%, 
with a final reaction to 231%. Glen Alden Coal was promi- 
nent for an advance of almost ten points to 70%, the final 
transaction to-day being at 6814. New Fiction Publishing 
was decidedly weak, dropping from 15%4 to 8% and closing 
to-day at 9. Hayes Wheel moved down from 43 to 40 and 
ends the week at 4034. Trading in oil shares slowed down 
considerably and price movements were narrow. Buckeye 
Pipe Line, after gain of a point to 9414, dropped to 89 and 
sold finally at 891%. South Penn Oil rose from 166 to 176, 
closing to-day at 174. Standard Oil (Indiana) was erratic, 
selling up from 62% to 631%, down to 614%, and at 61% 
finally. Standard Oil (Kentucky) lost six points to 87 and 
closed to-day at 8814. Standard Oil of N. Y. was off from 
487% to 46, the final figure to-day being 4634. Maracaibo 
Oil Exploration declined from 114% to 934. Elsewhere in 
the oil list changes were small. Bonds were fairly active. 
A complete record of Curb Market transactions for the 
week will be found on page 288. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


Jan. 3 1923: 
GOLD. 


The Bank of England gold reserve against its note issue on the 27th ult. 
was £125,623,200, as compared with £125,623,140 on the previous Wednes- 
day. 

The Indian demand this week has been good and the bulk of the available 
supplies has been taken for tha quarter. 

The Imperial Bank of India raised their official rate of discount to 7% 
on Dec. 28 last. 

The Southern Rhodesia gold output for November 1922 amounted to 
53,255 ounces, as compared with 54,670 ounces for October 1922 and 53,098 
ounces for November 1921 

Details regarding Indian imports and exports of gold during the financial 
year 1921-22 are shown below. The figures are in lacs of rupee : 


Imporis. Ezports. 
‘woe <r adie 
: 133 1196 


GUD wcccccdcaccesacce ccccnccene- — 460 
Australia (including New Zealand 153 a 
Es Cc ntininotmiisnine owe 359 

Agen ame Aramis... ....-.-:------ he 112 
es ntok gnhetabneneatinn eaagy ams 35 12 


~—-—— = 


_—_-————— -— = ~_—-—— -— 


ee 


1668 


The following figures show the imports and exports of gold to and from 
New York during the month of November: 


Imports- -- $15,554,118 


SILVER. 


The market has been still to a large extent under the influence of holi- 
days, and business has not been active. The Indian Bazaars have bought 
small amounts daily, while China and the Continent have contributed most 
of the supplies. The immeidate tendency seems fairly good, but confi- 
dence in the more distant future is lacking. 

Advice from Washington given under date of Dec. 22 last gave the total 
amount of silver purchased under the Pittman Act as 147,890,075 ounces. 

Unusual sources of silver are by no means exhausted, for we learn from the 
“Soviet Press’’ that by persistent search the authorities are obtaining from 
the churches considerable quantities in the form of vessels and ornaments. 
One church abone in the town of Volsk is said to have yielded 10 cwt. of 
silver. The ‘“Times" of June 7 last stated that a bell of solid silver, weigh- 
ing some six hundredweight, or ten thousand ounces, had been confiscated 
by the Soviet authorities from the Cathedral of Kharkoff, in Russia. 
Much of the church treasure has undoubtedly been secreted, and there is 
likelihood of many private individuals having caches of their own which 
will not be unearthed until the advent of happier days. 

Statistics for the month of December are appended: 


—Bar Silver per Oz. Std.— 
2 Mos. 
32 1-16d. 
29 15-16d. 
31.383d 30.902d. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Dec. 7. Dec. 15. Dec. 22. 
17357 17485 
8799 8725 


2432 


Exports- ___$550,796 


Bar Gold 
per Fine Oz. 
91s. 4d. 
98s. 5d. 
89s. 6.0d 


2432 


Securities (Indian Government) 5742 
Securities (British Government) 584 


No silver coinage was reported during the week ending 22d ult. 
The stock in Shanghai on the 30th ult. consisted of about 27 ,000 ,000 


ounces in sycee, 29,000,000 dollars and 1,530 silver bars, as compared with 


about 28,300,000 ounces in sycee, 26,000,000 dollars and 10 silver bars on 
the 23d ult. 


5742 
584 





The Shanghai exchange is quoted at 3s. Od. the tael. 


—Bar Silver per Oz. Sid.— 
Cash. 2 Mos. 
31%d. 30 %4d. 
31%4d. 30 9-16d. 
31 9-16d. 30d. 
314d. 30%d. 

31%d. 30d. 

Jan. 3 1923 ___. 31%,4d. 30%d. . 

UE ate tbwaweleds oo cca eee 30.593d. . 0.2d 
The silver quotations to-day for cash and forward delivery are respec- 

tively 7-i6d. and 11-16d. above those fixed a week ago. 


Bar Gold 
per Oz. Fine. 
88s. lid. 
88s. lld. 


Quolations— 
Dec. 28 1922 ___- 
Dec. 29 1922 _- 
Dec. 30 1922 _____. me 
ES a 
Jan. 21923 _. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 
London, Sat., Mon., TFue., We., Thure., Fri., 
Week ending Jan. 19. Jan. 13. Jan. 15. Jan. 16. Jan. 17. Jan. 18. Jan. 19. 
AF d. 31% 32% 32% 32 32 7-16 31% 
Gold, per fine oz______- otis 8. 9d. 88s. 3d. 89s. 3d. 89s. 5d. 89s. 9d. 89s. 6a. 
Consols, 2% per cents = 56% 56% 56% 56% 56% 
British 5 per cents ---. .--. 100% 100% 100% 100% #£100% 
British, 4% per cents__._____ ___. 95% 95% 95% 95% 954 
French Rentes (in Paris) _fr. 58.40 58 .35 58.75 58.90 58 .67 bbaes 
French War Loan (in 
fr. 76.20 76.25 68.75 76.20 75.85 men 
The price of silver in New York on the same day has been: 
Silver inN. Y., per oz. (cts): 
99% 
67% 


99% 
66% 


99% 
65% 


99% 
65% 


99% 


65% 65% 








PUBLIC DEBT OF UNITED STATES—COMPLETED 
RETURN SHOWING NET DEBT AS OF 
OCT. 31 1922. 


The statement of the public debt and Treasury cash 
holdings of the United States as officially issued Oct. 31 
1922, delayed in publication, has now been received, and 
as interest attaches to the details of available cash and the 
gross and net debt on that date, we append a summary 
thereof, making comparison with the same date in 1921. 

CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Oct. 31 1922. Oct. 31 
$412,345,540 


—4,231,600 


— 


$408,113,940 


1921. 
$226 405,157 


+5,209,617 
$231,614,774 


$4 035,040 
94,559,729 
79,212,990 
112,207 .299 


$286,994,511 $290,015,058 

Balance, deficit (—) or surplus (+) +$121,119,429 —$58,400.284 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Oct. ag | 1922. Oct. 31 1921. 
le. 

599,724,050 
118.489.900 
48,954,180 


25,947,400 
50,000 ,000 


Balance end month by daily statement, &c 
Add or Deduct—-Excess or deficiency of receipts over 
or under disbursements on belated items 





Deduct outstanding obligations: 
Treasury warrants 
Matured interest obligations 
Disbursing officers’ checks 
Discount accrued on War Savings Certificates 








Tittle of Loan— 
2s, Consols of 1930 
RO eee ae .Q. 


2s of 1918-38 
3s of 1961 ; , 
3s, Conversion bonds of 1946-47 J. 28,894,500 
Certificates of indebtedness J.-J. 1,001,234,500 
Certificates of indebtedness under Pittman Act_J.-J. 38,000 ,000 
3s, First Liberty Loan, 1932-47...........-.- J.-J. 1,410,001 ,050 
4s, First Liberty Loan, converted. ____....-. .- J.-D. 11,542,450 
44s, First Liberty Loan, converted. -__.._._..-. J.-D. 526,795,700 
414s, First Liberty Loan, second converted-.-._J. 3,492,150 
4s, Second Liberty Loan, 1927-42 M 49,771,750 
44s, Second Liberty Loan, converted 3,231,537,150 
4\%s, Third Liberty Loan of 1928 . 3,459,481,850 
414s, Fourth Liberty Loan of 1933-38 .O. 6,343,027,900 
3348, Victory Liberty Loan of 1922-23... _.-- J.-D. 

4448, Treasury bonds of 1947-52 742,305,995 
4%s, Victory Liberty Loan of 1922-23__...-.-- J.-D. 1,657,824,050 

4s, War Savings and Thrift Stamps . 723,856,413 
2\%s, Postal Savings bonds-...........-.-.-.-.--- J.-J. 11,851,000 11,774,020» 
5\%s to 5%s, Treasury notes..........------ J.-D. 2,743,334,000 701,897 ,700 
22,826 ,065,988 23,199,255, 12% 

237 ,638,598 

@13,329,540 


€23,077 034,126 23,457 ,072,273 
+121,119,429 —58,400,284 


422.955.914.697 23.515.472.557° 


599,724 050 
118,489,900 
48,954,180 
25,947,400 
50,000 ,00O 
28,894,500 
1,932,218,000 
146,375,000 
1,410,074,050- 
15,508,156 
523 ,087 ,750» 
3,492,150 
67,922,800 
3,246 ,172,400 
3,608,919 350 
6 350 ,938 950 
536 692 450" 


3,108,202, 950» 
663,969 37% 








Total debt 
Deduct Treasury surplus or add Treasury deficit 


Net debt 


a Includes $5,367,550 Victory 3% % notes. 

c The total gross debt Oct. 31 1922 on the basis of daily Treasury statements 
was $23,077,783,935 86, and the net amount of public debt redemption and receipts 
in transit, &c., was $749,810 21. 

d No deduction is made on account of obligations of foreign governments or 
other investments. 

NOTE .—Issues of Soldiers’ and Sailors’ Civic Relief bonds not included in the- 
above, total issue to Oct. 31 1922 was $195,500, of which $144,800 has been retired. 











TRADE AND TRAFFIC MOVEMENTS. 


Anthracite Coal Shipments.—The shipments of anthra- 
cite coal for the month of December 1922, as reported to 
the Anthracite Bureau of Information at Philadelphia, Pa., 
aggregated 6,454,876 tons, comp with 4,635,922 tons 
for the same month last year and with 6,436,320 tons for 
December 1920. Below we give the shipments by originating 
carriers for the month of December 1922, 1921, 1920 and 1919 

December 








1921. 1920. 
985,262 1,324,004 
y 107,745 801,796 1,161,305 
Coutral Railroad of New Jersey - ms eg gies 532,597 rath .735 
ane ie. 832,893 896,475 


457 ,242 
Erie 450,465 675.979 
New York Ontario & Western. --. 164,557 
Lehigh & New England 318,508 


Road— 1922. 
Pailedelphis & Reading. --.tons_1,259,927 
e 
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Commercial au cl FL is cellaneous Few: ‘ 
Breadstuffs a Ee heoniiee from page 314. The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 











Wheat. Core. | 


| 
t 


Receipts ait— Oats. Barley. | 


Flour. | Rye. 
j 








bush. 60 fds |) yush. 56 lbs .\dush. 32 lbs. Sush. 4Slbs. push J 561s. 

511 000) 4, 358, 000, 1,562, 000) 258,000! 259,000 
3,959,000] 271.000; ‘568. 000 339.000! 659.000 

870.0001 | 6,000) 586,000 
Milwaukee -- 103 ,00C 164,000' 108,000 
‘Toledo ae 52,000) 4,000 
Detroit______! ra 36,000 56,000) Raph 
Indianapolis_ _) 000; 591,000. 
St. Louis__. O00) 629,000 
Peoria __. £000 515,000 
‘Kansas © ity 000 288,000) 
Omaha __- 000 683 ,000) 
St. Jose ph. Q00 232,000 


bbls. 1961Ds. 
Minneapolis - _| 
1 ; 
23,000 479,000 


439 000) 
95,000! 3 


0, 000! 
110,000) 
298,000! 
980,000) 
535,000) 
220,000! 
382.000) 

22, 009) 





§2 
741 
37 
618 
--| al, 


238, 


59.006 


2.000 
3L Oo 


17,000 


14.000! 
6.000 


342,006 S,746, or 10 
320,000) 3,388,000 
252 ,00( 5, 978,00 


5,136, 000} 
210,000) 4,035,000! 557,000} 


,008,000} 4,021,000) on 
— a ee et a 


787 000 


1, 6 35 »,000 
217,000 
338, 000 


Total wk. °2: 8 228.000! _ 
Same wk. ‘2: 
Same wk. 





Since Aug. 
1922-23_ ___112,652,000] 275,390,000| 163,7 
1921-22. ___|10,618,000) 2: 5.0 126 OOC\175, 
1920-21____| 6,463,000 202.: 


7: 52 000]122, 265, 000) 2 22,955 ,000)29, 192,000 
673,000) 107,234, 000) 15.124.000'10.962.000 


5 000| 86 ,468 000) 109,326 ,000| 24,576 000/24 200,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Jan. 13 1923 follow: 





} | 
Flour. | 


mecet pts at— | 


———-____ 


W heat. 
Ba rrels. | Bushels. 
350,000 2.243 000 
82,000 388 ,00t 
71,000; 1,307,000 
54,000 907 ,0O0 
1,000 
71,000 


Corn. Oats. . Barley. Rye. 








Bushels. 
456,000 
69,000 
111,000 
14,000 


Busheis. 
162,000) 


Bushels. | ‘Dushele. 
146,000 455,000 
76.000 wn etal 
_ . 18,000 
804.000 


3 
New York. | 
Portland, Me | 
Philadel!phia_ 





403,000) 


Baltimore- 800,000) 


Newp't News 
New Orleans* 
Galveston. . 
Montreal __. -| 
St. John, N.Bz 
Boston 





302,000 791,000) 
596,00 

49,000) 
843 000} 
371.00! / 


53,000 
33,000 
124,000 
874. 000 
& 592, 000 


12 000 
§$,000 





45,000 
39 000) 
“1, a 


2,000 
vonatel 100,000 
9,000 


2,158, 000) 
3, 008, O00! 


1,386 ,000 
2,709 ,000 


8 005,000) 
5,228,000) 


Total wk 23) 744.000) 
Since Jan.! 23) 1,333 on, 


Same wk. ‘2 
Since Jan.1°2 


244,000, 
_ as, O00} 
“i 54. 000 
238 000 


2} 44: 5 90: | 
2) §97. ‘000! 


263, oor 3,0 to 
8,544,000 5,5 


0004 
2.000) 


785, 000 
1,301,000 


69 000 
634,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of iading. 


The exports from the several seaboard ports for the week 


ending Saturday, Jan. 13 1923, are shown in the annexed 
statement: 





i 


Erports from— | W heat. Corn. | Flour. Oats. Rye. | Barley. | | Peas. 
tienes ‘ ane PS ras | 





——_— -- — 


New York J, 
Portiand, Me_. 


| Bushels 
1 453, 079 
‘1, 3385 ,000 


Busheals. 
357,147 169,320 


Barrels. 


82,000 


Busheis. 
249.714 
69,000 


Bushels. 


250,229) 
76,000, 


De Shels. Bushels. 


Boston __ _ _.-; 116,000 
Philadelphia _____- 1, 791,000) 
Baltimore . 718,000} 629,000) 
Newport News. 


9,000 
14,000 
3,000 
1,000 
5,000, 12,000 
89,000 23,000 


30, 000 


-—-t -——-. - 
' 





New Orleans. - 
Galveston . 
St. John, 


366 ,000 
266.000 


nn __| 43,000 
843,000 - -| 


N. B..-.| 39,000} 33 ,000) 100,000 8,000. 





1,080, 147 352. 320 
1.768.048 218,606 





426, 714i 1049984 364 229, - , 


Total week 1923_/6,951,079 
293.000] 126.000 258.077! - 


Week 1922---- 3,715,590 








The destination of these exports for the week and since 
July 1 1922 is as below: 





Flour. W heat. 
Exports for Week " 
and Since 


July 1 to— 


Since 
July 1 
1922. 
Barrels. 
3,159,652 
3,618,811 
295,332 
711,800) 





1922. 


Barrels. 
152,438 
154,122 
2,000 
30,000 


- Bushels. 
19,759,536 
35.378.22] 

34,000 
915,700 
3,700 
13,500 


” Bushels. Bushels. 
§2,920,857| 520,526 
144.338.446 545,621 
123,000) 

ZB, 000) 


Bushels. 

3,389,822 

3.548.257 
13,000 


United Kingdom. 
Continent 

So. & Cent. Amer. 
West Indies___- 
Brit.No.Am.Cols - 
Other countries 


14,000 
13,760 1,049, 97 3 
208. 460 ,276 1. 080, 147 56.104.657 
187.066 .795'1.768. 048162. 328 951 














6,951,079 
3.715.590 


Total 1922 
Total 1921-22 








23 352,' 320) 8, 
— 
‘ 


|. 218, 606! 





The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ending Friday, Jan. 12 1923, and since July 1 1922 and 
1921, are shown in the following: 





W heaz. Corn. 


1922-23. | 


j 


/1921- oe. 


19: 22.2: 3. 
vy COA 
Jan. 12. | 
——+——_- — — — 
| Bushels. 
North Amer _}12,042 ,00¢ 
Russ. & Dan.' 96 ,OO0 
Argentina___| 1,763,00t 
Australia... 1,152,006 
India __ __ 464,001 
Oth. countr’s 


1921- 22 : 


Since 
July 1. 


WwW eck 
Jan. 12. 


Since 
July 1. 
eae lian 
Bushels Bu shel. 
281,792, OO! 42762,156,000;) 1,128,000 
3.767 000 2,832,000) 75.000| 3.676.000] 10,632,000 
50 ,695,00% MG) 17,944,006) 4,680,000!) 83,004,000) 80,376,000 
3,148,000) 45,208,00C| --. peli” “eeeesls on 
4,612,000 712,000) ” : 
| ae Sees we 


Since 
July #8 


Since 
July L. 


_—-—_- ' 





_Bushels “Bustle 
59,842,000) 67,137,000 


Bu shels. 


| 
—- 
| 
at a 
- 


7,860,000 


351, 25 4.09 328.952 001 





- 


Total._...315, 





517 006 5. 883. Of 901149.887 006) 166.105.0900 





The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday , Jan. 13 1923, was as follows: 


| 





GRAIN STOCKS. 
Wheat, Corn, 


Oats, 
bush. bush. 


bush. 
2,146,000 
00 


46, 
Philadelphia 
Baltimore 
New Orleans 
Galveston 
Buffalo 


Barley. 
bush, 


327,000 


United States— 


293,000 
104,000 
8,828,000 


761,000 
7,000 637,000 
326,000 101,000 
225,000 11,776,000 
841,000 283,000 
628,000 
219,000 
102,000 
1,076,000 
331,000 


215,000 
Duluth 


Minneapolis 
IF a ee 
Kansas City 


1, 148 ,000 
5,144,000 
4,000 
373,000 
2,072,000 
371,000 
381,000 


1,117,000 
06 ,000 
347 ,000 
1,945,000 
449,000 


EA 

Omaha 

Sioux City : 

On Canal and River- - - -- 10.000 

10,772,000 

10,865,000 
6,917,000 


32,000 


3,141,000 
3,053,000 
2,682,000 








Total Jan. 13 1923_...40,193,000 18,816,000 31,126,000 
Total Jan. 6 1923----40,582,000 16,885,000 32,122,000 
Total Jan. 14 1922____46. 398,000 24,259,000 67,231,000 


Note.—Bonded grain not included above: Oats, New York, 14,000 bushels; 
Boston, 3,000; Baltimore, 50,000; Buffalo, 517,000; Buffalo afloat, 1,701,000; 
Duluth, 20,000: Toledo aficat, 587,000; total, 3,019,000 bushels, against 1,067,000 
bushels in 1921. Barley, New York, 150,000 bushels; Buffalo, 463,000; Buffalo 
afloat, 1,001,000; Duluth, 54,000; total, 1,660,000 bushels, against 621,000 bushels 
in 1921. Wheat, New York, 1,825,000 bushels: Boston, 550,000; Philadelphia, 
822.000; Baltimore, 1,503,000: Buffalo, 6,110,000; Buffalo afloat, 15,907,000; 
Duluth, 127,000: Toledo, 1,093,000; Toledo afloat, 1,500,000; Chicago, 285,000; 
total, 29,722,000 bushels, against 21,065,000 bushels in 1921. 


Canadian— 
ERA SE 1,883,000 
Ft. William & Pt. Arthur. 23, 511,000 

afloat 9 ae ,000 
Other Canadian._.._..-.. 9,8: 852,000 


362,000 513,000 


3,006 ,000 


210,000 179,000 


2,410,000 
1,126,000 


4,645,000 
4,177,000 
8,864,000 


ee 


Total Jan. 13 1923___.35,409,000 
Total Jan. 6 1923___..34,507,000 
Total Jan. 14 1922__..31,178,000 


Summary— 


Se cocducatosue _.40,193,000 
Pty édcotsdcadsedae 35,409,000 


13 1923- - - 
6 1923 
14 1922- 





362, 000 
466,000 
1,397,000 


210,000 
234,000 


3,856 ,000 
3,411,000 
2,653 ,000 


18,816,000 
362,000 


31,126,000 
4,645,000 


3,141,000 
3,856,000 
6,997,000 
6 464,000 
2,790,000 


10,772,000 
210,000 


10,982,000 
11,149,000 
7,029,000 








Total Jan. 
Total Jan. 
Total Jan. 


,602,000 19,178,000 
089,000 17,351,090 
576,000 25,656,000 


35,771,000 
36,299,000 
76,095,000 


7 
75 
75 
AP 








eee 


National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 
Capital. 
Capital. 
Jan. 13—The First National Bank of Belvedere Gardens, Calif... $25,000 
Correspondent, Thos. T. Snell, 5226 Whittier Blvd., Belvedere 
Gardens (P. O. Los Angeles), Calif. 
Jan. 13—The Lincoln National Bank of Los Angeles, Out 
Correspondent, V. Hayden, 1116 Loew's State Blidg., 
Angeles, Calif. 
Jan. 13—The Hancock National Bank of Sparta, Ga_._..--.--- .. 25,000 
Correspondent, H. F. Conniff, Sparta, Ga. 
Jan. 13—The Seventy-First Street National Bank of Ohicago, Ll. 200, ae 
Cosrespanteas. Pringle, Suite 723, No. 108 South La 
Salle St., 4 Theda li. 


- SAS 


APPLICATIONS TO ORGANIZE APPROVED. 


Jan. %—First atone Bank in Berkeley, Calif 
Correspondent, W. F. Morrish, care of Berkeley Commercial 
& Savings Bank, Berkeley, Calif. 
Jan. 9—The Genesee National Bank of Buffalo, N. Y__._--~---- 
Correspondent, R. W. H. Campbell, Community National 
Ban . Buffalo, a. io 
Jan. 10—The First National Bank of Lexington, Tenn 
Correspondent, John A. McCall, Lexington, Tenn. 
Jan. 11—The First National Bank of Jones, Okla 
Succeeds the State Bank of Jones, Okla. Correspondent, H. M. 
Johnson, First National Bank, Oklahoma City, Okla. 


APPLICATION TO CONVERT RECEIVED. — 


Jan. 10—The First National Bank of Salt Creek, Wyo 
C onversion of the Bank of Salt Creek, yo. Correspondnet, 
H. apna care of Montgomery ‘Lumber Co., Culver 
o ity, Ca 


APPLICATIONS TO CONVERT APPROVED. 


Jan. 9—The South Side National Bank of Buffalo, N. Y_-----. 
Conversion of the South Side Bank of Buffalo, N. Y. 

Jan. 10—The Magruder National Bank of Port Clinton, Ohio__._ $50,000 
Conversion of Magruder Commercial & Savings Bank, Port 

Clinton. 

Jan. 11—The First National Bank of Castle, Okla 
Conversion of the Castle State Bank, Castle, Okla. 

The State National Bank of Paden, Okla 
Conversion of the State Bank of Paden, Okla. 

Jan. 13—~The Security National Bank of Quanah, Texas_.-.-.--- 
Conversion of the Security State Bank of Quanah, Texas. 


- € 248 oe —4 = 


200 ,000 


.$300 ,000 


25,000 
25,000 


50,000 


ed 


CHARTERS ISSUED] mie , 4 
Jan. 9—12,296—The First National Bank of Holly Grove, Arik. . 55,000 
Succeeds the People’s Bank of Holly Grove, Ark. President, 
Rue Abramson; Cashier, Cay Hawkins. 
Jan. 11—12,297—The First National Bank of Garwood, N. J_- 
President, De Witt Van Buskirk; Cashier, T. R. Hoffman. 
Jan. 11—12,298—The Security National Bank of Sentinel, Okla 
Succeeds the Security State Bank of Sentinel, Oxla. President, 
A.C. Taylor; Cashier, W. O. Callaway. 
Jan. 13—12,299—First National Bank in Cordell, Okla- - - - 
Succeeds the Oklahoma State Bank of Cordell, Okla. 
dent, I. L. Hull; Cashier, J. A. Taylor. 
Red ,300—The Hamilton National Bank of New York, 


President, Edmund D. Fisher; Cashier, L. E. Williams. 
Jan. 13—12,301—Union Trust & National Bank of Hudson 
County, Jersey City, 2 ere <a 
Conversion of Union Trust Company of New Jersey, with main 
office in Jersey City and two branches in Bayonne, N. J 

President, F. C. Ferguson; Cashier, Theo. Ackerson. 


CHANGE OF TITLE. 


Jan. 11—7,274—-The First National Bank of Lewistown, | 
‘The First Nationa! Bank of Fergus County in Lewistown. 


25,000 
25,000 
me 30,000 
Presi- 
Jan. 


1,000 ,O0O 


500 O00 


Mont., to 
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APPLICATION FOR PERMISSION TO ESTABLISH AN 
ADDITIONAL OFFICE. 


Jan. 
I 


11—-11,768—-The Community National Bank of Buffalo, N. Y., at 
Jertel Avenue at or near the corner of Sterling Ave., Buffalo, N. Y. 


CERTIFICATE oP Ab AUTHORIZING 


ESTABLISHMENT 


F ADDITIONAL OFFICE 


Jan. 


9—~12,213—-The Capitol National Bank of New York, N. Y. 


Per- 


mit No. 53, at corner of Orchard and Canal Streets, New York. N. Y. 


Jan. 
Permit No. 54. 
Charlottesville, 

Jan. 
No. 55. 


Va. 


13--1,918——The Second National Bank of Saginaw, Mich. 


9—2,594—The Peoples’ National Bank of Charlottesville, Va., 
At University Corner Building, University of Virginia, 


Permit 


At 115 North Hamilton Street, West Side. Saginaw, Mich. 








Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. 
150 Ferris Bros. Co., pref .$70 per share 
250 do 
100 Angus Park Hair Cloth Co | 
9 Metropolitan Securities Co.; $75 
per share paid in..._._______}$100 
600 Mid-Continental Oil Co., $1 ea. 
5 National Reserve Bank, N. Y.' 
(in liquidation) -~ 
6 New York Railway_.- ae 
1 Ft. Wayne & Jackson RR. Co.) 


Price.\| Shares. 
|200 N. Y. Plate Glass Insurance, 
Common .$60 per Share | 


'87 H. V. Greene, Class B,” 
| 124 


Stocks. Price. 


$25 each $50 per share 


| 100 Prometheus Electric, $50 each .$7 lot 
| 5,000 American Coke & Chemical, 


com. trust ctf., $5 each $100 lot 


lot | 10 Bankers Union for Foreign Com- 


_ $1 lot 
$5 ea .$1 lot 
$1 lot 
Price. 


merce & Finance, Ince 


do 
Bonds. 


2d pref., $10 each 


10 Texas Pac. Land Trust .$202'% p. sh.| $1,000 Mexican National Gas Co. 


9.535 Corn Exchange Bank .$430'% p. sh soit 
-.-$1 per share; $4,000 Gulf Florida & ; 
68 Aguacate Mines Co., $5 each__$56 lot| 


10 Mexican Nat. Gas_. 


6%, 1919 wweenst nee 
la. RR. 


Ist Mtge. 5% ctfs. of deposit._$21 lot 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks. 

5 First National Bank, Boston 
2-3 Sagamore Mills.____._____. 
6 Massachusetts Cotton Mills _. 
2 Nashua Mfg. Co., common. 
150 Warrants 
101 


Price. 
319 
_.109 
..172% 
> 
U.S. Worsted, com. =e. 
do Ist pref. 4 
5 York Manufacturing Co_______.120% 
24 Ponemah Mills, Ist pref.___. 
24 do common .....--. 
3 Rights Ludlow Mfg. Associates _. 
25 Edwards Manufacturing Co. 
12 York Manufacturing Co... ; 
500 Warrants U.S. Worsted, com 
1-3 Sagamore Mills .----100% 
18 Rights Ludlow Mfg. Associates. 6% 
137 Warrants U.S. Worsted, Ist pf. 4 
5 Pepperell Manufacturing Co____169 
50 Ludlow Mfg. Associates.._____136% 
4 Lawrence Manufacturing Co____104 
5 Nashua Mfg. Co., common. 764 
3 Hill Manufacturing Co__. 149 
10 Gosnold Mills, pref 
\% Bates Manufacturing Co-__- 121 
1 Columbian Nat. Life Insurance__123 
4 Central Mass. Lt. & Pow., com. 10 
6 Lowell Gas Light Co as dieiecie 


| 1 Boston Athenaeum, $300 each. 
23 Quincy Market Cold Storage & 
3 Cambridge Gas Light Co__...-.2 
| 54-9 Lawrence Gas Co 


44 \10 New England Co., 1st pref. 
| 20 Municipal Service Co., pref_--- 
14) 50C.H. Wills & Co., pref 
| 25 





O95 “4 & div.! 


Price. 
600 


Shares. Stocks. 


Warehouse, 


~ 


pref 90% 


< 


@w 


— 


c »~ 
eon: CK ore 


-\ &\ 


5 Consumers Power Co., 6% pref 
6% American Glue, common 70% 


tw 


do common as bonus. 
10 Bausch Machine Tool, com_. 

7 Plymouth Cordage ‘ 
10 Kastern Texas Electric, com. 
10 Reed Prentice, common . 

34 Warrants U.S. Worsted, 

l Boston Athenaeum 

20-9 Lawrence Gas Co 

25 Aetna Mills, common : 
50 Metropolitan Filling Sta’n, com. 
25 Edwards Mfg. Co. 


Bonds. 
$1,000 Terminal Wharf & 
Warehouse 5s, Sept. 1928_. . 96 
$3,000 Georgia Ry. & Pow. 6s, 1947 97% 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stocks. 
50 West Point Mfg. Co..________.125% 
1-3 Sagamore Mfg. Co —— 

5 Boston & Me. RR., pref. Cl. ‘A’ 29 

3 Norwich & Worcester RR., pref_. 99% 
50-9 Warrants Lawrence Gas Co Lily 
17 W. L. Douglas Shoe Co., pref .98-97 34 
8 Draper Corporation.._...__..._._170% 
50 Fitchburg Gas & El., ex-div 82 '4%-82% 
10 F. M. Hoyt Shoe Co., pref..__. 76% 
10 Graton & Knight Mfg. Co., pref 57 
8 Fisk Rubber Co., Ist pref_._____ 67% 
5 Merrimac Chemical Co, $50 ea__ 91% 
15 Converse Rubber Shoe Co., pref. 80 


Price. 





Shares. Stocks. Price. 
1 New Bedford Gas & Ed. Light__ 192 

15 Connecticut Lt. & Pw., pref._.113\% 
4 Manitoba Power Co., com sas Se 

75 Puget Sound Pow. & Lt.,6°% pf. 80% 
5 do Common. . ee 
22-9 Warrants Lawrence Gas Co._ 114 
225 rights U. S. Worsted, com a .OS 
10 Metropolitan Filling Stat’n pref. 10% 
10 do Common : 5% 
80 rights Ludlow Mfg_. 6% 
Bond. 


Price. 
1 Amer. Glue 8s, 1931 __. 


103% 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. Price. 
3 Catawissa RR., Ist pref_..______ 44 

4 Phila. German. & Norris. RR__121'% 
10 Bank of North America____. ___306 

2 Nat. City Bank of New York____338 
35 Philadelphia National Bank____400 
17 do ree _.397 
20 Bank of North America_______. 305% 
1 Northern Trust Co. 

10 Metropolitan Trust, $50 each__ 6 

3 Commercial Trust Co__________! 

7 do —— - 
20 Glenside (Pa.) Trust Co., $50 ea. 6014 
10 Real Estate Trust Co., com____110 
6 Aldine Trust Co 233 


10 Real Estate Title, Ins. & Trust_442 
1 Guarantee Trust & Safe Deposit_135'%< 
2 Gomera Trust Co... cccccceucuce 8A 
1 First Nat. Bank of Chester, Pa__196 
30 Peoples National Fire Insur. Co_ : 

3 Freehold & Jamesburg Agric. RR. 26 
360 Union Trac. Co. ef Ind., com. 

20 L. H. Gilmer Co., pref., $10 ea. 

10 do pref., $10 each______ 

6 Fire Assoc’n of Phila., $50 each. _328 
2 do eR aly Ht 
150 Bergner & Engel Brew’g, pref. 

10 Catawissa RR., Co., Ist pref___ 44 





Shares. Stocks. 

43 Phila. German. & Norris. RR. 
14 Lehigh Coal & Navigation 

4 Pennsylvania Salt Mf¢g. 

25 East Pennsylvania RR 57 
16 Mill Creek & Mine Hill N.&RR. 4 
55 Northern Central Ry 

25 United N. J. RR. & Canal 

9 West Jersey & Seashore RR__. 

50 do fh a. ae 

4 Phila. Bourse, com., $50 each__. 

25 National Power Securities, pref. 97 
20 do common 


Price. 
.120% 
74 


Bonds. 
$1,000 Central Ill. Lt. 5s, 1943. 
$1,000 North. Central Ry. 5s, 1926 
$1,000 Market Street Elevated 
Passenger Ry. 4s, 1955. 
$1,000 Schuylkill River East Side 
RR. 5s, 1925 
$1,000 Southern Ry. 4148, '26.Ser.T 
$500 Sunbury Hazleton & Wilkes- 
Barre RR. 5s, 1926__._.._._._. 98% 
$1,000 W. J. & Sea. RR. 3s, 1936 84 14 
$5,000 Columbus Newark & Zanes- 
ville Elec. ctf. of dep., 1926__._ 5 
$1,000 National Gas, Electric Light 
' & Power 6s, 1931, Series “‘B’’___ 50 


Price. 
88 14 
99% 


874 


96 % 
96 


Messrs. James Carothers & Co., Pittsburgh: 


Shares. Stocks. 
100 Republic Rubber, Ist pref 


8 
793 Gillmor Fire Clay 10 


Price. Shares. 


Stocks. Price. 
15 Jones & Laughlin, preferred____ 1071 
50 Aluminum Mfrs., preferred____101 








DIVIDENDS. 


Dividends are grouped in two separate tables. 


In the 


first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 


have not yet been paid. 


The dividends announced this week are: 





Name of Company. 





Railroads (Steam). 
Allegheny & Western 
Peoria & Bureau Valley et ie a a 
Rich. Fred. & Potomac, com. & guar stk. 





Public Utilities. 
Amer. Dist. Teleg. of N. J. (quar.)___. 
Amer. Water Works & Elec., Ist pf.(qu.) 
Appalachian Power, Ist pref. (quar.)___ 
Boston Consolidated Gas, pref 
Brazilian Tr., L. & Pow., ordinary (qu.) 





*e10_ 


$3.: 


When 
Payable. 


A 


Books Closed. 
Daus Inclusive. 


einai eT —— 


Jan. 2 
Feb. 10 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 


Dee. : 
Jan. 
Feb. 15 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Jan. 
Feb. 
Jan. 
Jan. 
Jan. : 


4 


“4 
“) 
“4 


5 


1: 
1: 
1 








1 








Name of Company. 





9 
23 


When 
Payable. 


Books Closed. 
Days Inclustoe. 





Public Utilities. (Concluded) 


Detroit United Ry. (quar.)_..______. 
Eastern Mass. St. Ry., pref. B 

First pref. and sinking fund stocks_.. 
Edison Elec. Ill. of Brockton (quar.)__. 
Idaho Power, pref. (quar.) 
[iluminating & Power Secur., pref. (qu.) 
Massachusetts Gas Cos., com. (quar.) .- 
Pacific Power & Light, pref. (quar.)___. 
Portland Gas & Coke, pref. (quar.)___. 
Public Service Invest., com. & pf. (qu.)- 
Railway & Light Secur. Co., common.. 

Common (extra) 

Preferred 
Sierra Pacific Elec. Co., pref. (quar.)__. 
West Penn Co., com. (No. 1) 


Pacific (quar.)__-. 


xtra _. 


Miscellaneous. 
American Brick, preferred 
American Book (quar.) 
American Sales Book, preferred (quar.) - 
Buckeye Pipe Lime (quar.)__._______.. 
Canada Cement, preferred (quar.)-_---- 
Canada Tea, preferred 
Champion Copper Co 
Cities Service— 
Common (mthly.y (pay. in cash scrip) 
Common (pay.in com. stock scrip) - _- 
Pref. & pref. B (payable in cash) 
Cosden & Co., pref. (quar.)________-_-- 
Daniels Motor Co.—See Note (1). 
Davis Mills (quar.)_._.________.___-- 
Detroit Brass & Malleable Wks.(mthly.) 
Dominion bridge (quar .) EE en Fe 
Eendicott-Johnscn Corp., com. (in stock) 
First Mortgage Guarantee Co 
Gossard (H. W.) Co., preferred (quar.)- 
Gray & Davis, pref. (quar.) ue 
Hamilton-Brown Shoe__--_- 
Hood Rubber, pref. (quar.) 
Houston Oil, preferred _ __- 
Humphreys Oi! (quar.)- 
Ipswich Millis, pref. (quar.) 
Kaufmann Dept. Stores, com. (quar.)-. 
Kellogg Switchboard & Supply (quar.) -- 
Lee Rubber & Tire (quar.)_________--.- 
Lincoln Manufacturing (quar.)_...-.--- 
Lindsay Light, preferred (quar.)_.. .--- 
Lit Brothers Corp. 
Luther Manufacturing (quar.)......--- 
Martin-Parry Corporation (quar.)__.--- 
Mechenics Mills (quar.)_........--.--- 
Mercantile Stores, Ine 
Merchants Manufacturing (quar.)__-.--- 
Michigan Drop Forge (monthly) 
Morris Canal & Banking, preferred _-- -- 
Consolidated stock 
Narragansett Mills (quar.)__.....--.--- 
National Biscuit, common (quar.) ---- -- 
Preferred (quar.)_._--- 
Pick (Albert) & Co., common (quar.)- -- 
Pierce, Butler & Pierce Mfg., pref. (qu.) 
Frocter & Gamble, com. (quar.)_...---- 
Producers & Refiners Corp., pref. (quar.) 
Pyrene Mfg., common (quar.)_.....--- 
Republic Iron & Steel, pref. (quar.)-_--- 
Revillon, Inc., pref. (quar.) _...__.----- 
Reynolds Spring, pref. A & B (quar.)- -- 
Saco-Lowell Co., com. (quar.)_...-.-.--- 
St. Lawrence Flour Mills, com. (quar.) -- 
Preferred (quar.).._ --- 
Savannah Sugar Refining, pref. (quar.)- 


Shell Union Oil, pref. (quar.)_....--.--- . 


Simmons Co., preferred (quar.)....-.-.-- 
Statiord Mille Caver.) .......----<<---- 
Stern Brothers, pref. (quar.)--—-- 
0 is een 
Stover Mfg. & Engine, pref. (quar.) -- -- 
Swift International 
Toronto Brick Co., Ltd., preferred 
Trenton Potteries, cum. pref. (quar.) - - - 
Non-cumulative pref. (quar.).....--- 
Wampanoag Mills (quar.)_.......------ 
White Motors Co. (quar.).....--.-.----- 
Yellow Cab Co., Ine. (monthly) 
Yellow Cab Mfg.. Class B (monthly) - 
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50c. 
l Zz 
}4 
$1. 


- 


4 
ds 
4 


2 
*37 


#914 
lly 
* | 

r4 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 


Feb. 
| Feb 


Jan. 





i Feb. 
J an. 
iFeb. 


5| Mar. 


iFeb. 


Mar. 


Onde! 


1 Jan 
| Jan. 


i 
iJan. ; 
Jan. : 


|Mar 
| Mar. 
Mar. 
Mar. 


Mar. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feh. 
Feb. 
iFeb. 


Mar. 
Feb. 
Feb. 
Mar. 
Feb. 


Feb. 


5Oc .| Mar. 


Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb 

Feb. 


5c. .jApr. 


Feb. 


¢.i' Feb. 


Feb. 
Feb. 


-iFeb. 


Feb. 
Apr. 
Feb. 
April 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 
June 
Feb. 


‘.iFeb. 


Feb. 
Jan. 
Jan. 
Feb. 


ot Feb s 


*50c 





Feb 


Mar. : 


Jan. : 


Jan. < 


Jan. : 
Feb. § 


28 
l 


— 
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| Jan. 
l' Jan 


'*Holders 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 


26 
t) 


to 


Hioiders 


21 
17 
Holders 
Hoiders 
Holders 
Holders 
*Holders 


to 

LO 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


*Tiolders 
*Holders 
*Holders 
*Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


*Holders 
*Holders 
Holders 


Holders 
*Holders 
*Holders 
*Holders 

Jan. 21 


of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


*Holders 
*Holders 
Holders 
*Holders 
*Holders 
Holders 
Holders 
*Holders 
Holders 
*Holders 
Holders 
*Holders 
*Holders 
Jan. 16 to 
Jan. 16 to 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Jan. 25 to 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Jan. 20 to 
Holders of rec. 
*Holders cf rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 


Holders of rec. 
Holders of rec. 


*Hiolders of rec. 
*tlolders of rec. 
*Holders of rec. 
*Holders of rec 


Feb. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 


. Jan. 


Jan. 
Jan. 
Mar. 


Jan. 


of rec. Ji 


of rec. . 


of rec. J: 


of rec. . 
of rec. . 


Mar. « 
Feb. 
Jan. 
Jan. ; 
Jan. 
Jan. ;: 
Jan. 
Mar. 
Jan. 
Mar. 
Jan. 
Jan. : 
Jan. 
Jan. 
Jan. < 
Jan. 
Jan. 
Feb. 
May 
Jan. 
Jan. 
Jan. : 
Jan. 
Jan. 
Jan. 
Mar. 

Jan. : 


Jan. 





Below we give the dividends announced in previous weeks 
and not yet paid. This list does not include dividends 


announced this week. 





Name of Company. 


2 sy 
33 


When 
Payable. 


Books Closed. 
Days Inclusive. 








Railroads (Steam). 

Alabama Great Souther, pref 

Atch. Topeka & Santa Fe, com. (quar.)- 
Preferred 

Baltimore & Ohio, preferred 

Canada Southern 

Chic. St. P. Minn. & Omaha, common. - 
Preferred 

Cleve. Cin. Chic. & St. L., common.-_-- 
Preferred (quar.) 

Connecticut & Passumpic Rivers, pref_-_ 

Cuba RR., preferred 

Delaware Lackawanna & Western (qu.)- 

Great Northern, preferred 

{llinois Central, com. (quar.)_.....-.--- 
Preferred 

Louisville & Nashville 

Mahoning Coal RR., common 

Massawippi Valley 

Michigan Central 
TEE a ee See 

Mine Hill & Schuylkill Haven 

Nashville Chattanooga & St. Louis 

New York (Central RR. (quar.)_....--- 

Norfolk & Western. adj. pref. (quar.)_-.- 

Northern Pacific (quar.)._.........-.--- 

Pere Marquette, prei. (qQuar.)..__....-- 
Preterred (acct. of accum. div.)...-- 
Prior preference (quar.)_.......-.--- 

Pitts. Cin. Chic. & St. Louis 

Pittsburgh & Lake Erie 

Pittsburgh & West Virginia, pref. (quar.) 

Reading Company, com. (quar.).......- 
First preferred (quar.)..............- 

Toledo St. L. & West., com. & pref 


Public Utilities. 
Amer. Gas & Elec., pref. (quar.)__._.- 
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Feb. 
Feb. 
Feb. 








Mar. 


Mar. 


Feb. 2 
Feb. : 


| Holders of rec. 
- Holders of rec. 
_ Holders of rec. 
_ Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 

Holders of rec. 
| Holders of rec. 
| Holders of rec. 

Holders of rec. 


1; Holders of rec. 








| Holders of rec. 
| Holders ot rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
|. Holders of rec. 
2 Holders of rec. 


Jan. 
Jan. 


Dec. 29a 


Jan. 
Dec. 
Feb. 
Feb. 
Dec. 


Holders of rec. ‘Dec. 


Jan. 13 to 


ber. 30 to 


| Holders of rec. 

Holders o. rec. 
| Holders of rec. 
Holders of rec. 
1) Holders of rec. 

| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 


Jan. 

July 
Jan. 

Dec. 
Feb. 
Feb. 
Jan. 
Jan. 

Jan. 

Dec. 
Dec. 
Jan. 

Jan. 
Jan. 

Jan. 
Dec. 
Jan. 
Jan. 
Jan. 
Jan. 
Jan. 
Feb. 
Jan. 
Feb. 
Jan. 


Jan. 
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When Books Closed. When Books Closed. 
. |\Payable. Days Inclusive. Name of Company. Cent. Payabie. Days Inclusive. 








Q 
28 


Name of Company. 











Public Utilities (Concluded). & Miscellaneous (Concluded) . 

Amer. Light & Traction, com. (quar.)_. Feb. Jan. 13 to Jan. 25 General Cigar, Inc., common (quar.).-_- 

Common er in common stock). Feb. : Jan. 25 Preferred (quar.) 
Feb. : Jan. 25 Debenture preferred (quar.). 
4pr. 16) Holders of rec. Mar. 16 General Motors Corp., pref. (quar.)___-. 
J'ly Holders of rec. June 20 Six per cent debenture stock (quar.)__ 
Feb. Holders of rec. Jan. Seven per cent debenture stock (quar.) 
Feb. Holders of rec. Jan. General Tire & Rubber, common (quar.) 
Jan. Holders 0: rec. Jan. Gillette Safety Razor (quar.) 
Feb. Holders ac. Jan. Li Stock dividend 
Jan. Jan. 11 Jah. Gimbel Brothers, preferred (quar.)~..-_.. 
Feb. 1) Jan. 11 Jan. Hallie bros. (0., Ist & 2d pref. (quar.)_- 
Feb. *Holders . Jan. Harbison-Walker Refrac., pref. (quar.) - 
Feb. Holders . Jan, Harris Bros., pref. (quar.) 
Feb. Holders +. Jan. Hillman Coal & Coke, lst pref. (quar.) __ 
Feb. Holders . Jan. Second preferred (quar.) Jan. 16 to Jan. 
Feb. Holders . Jan. Hollinger Consolidated Gold Mine . 29) Holders of rec. 
Feb. *Holders . Jan. Homestake Mining (monthly) : ‘ Holders of rec. 
Feb. Holders : . Hupp Motor Car, common (quar.)---_-- 5c. . 1| Holders of rec. 
Feb. Holders of rec. : Common (payable in common stock) - t|to stockholders’ 
Jan. Holders of rec. : Indiana Pipe Line (quar.) 2 . 15| Holders ot rec. 
Feb. *Holders of rec. : Internat. Combustion Engineering (qu.)} 50c.\|Jan. 31) Holders of rec. 
Feb. Holders of rec. = int. Liarvesier, common (in com. stock) . Jan. 25) tiolders of ree, 
Jan. Holders of rec. ° Internat. Merc. Marine, pref. (quar.)_.. ab. Holders of rec. 
Jan. Holders of rec. : International Nickel, preferred (quar.) __ : ‘eb. Holders of rec. 
‘Feb. Holders of rec. , International Shoe, common 
rms Holders of rec. ; Kelsey Wheel, pref. (quar.).._..._____ ’ Holders of rec. 

Jan. Dec. 31 to - Kelly-Springield Tire, 8% pref. (qu.)._| 2 ‘ Holders of rec. 
“April 1} Holders of rec. Kress (S. H.) & Co., common (quar.)-_- ‘eb. Holders of rec. 
Preferred (quar.) aocesevasececoccce July 1) Holders of rec. Loew's Boston Theatres, com. (qu.)-_--- ‘ Holders of rec. 

Preferred (quar.) Oct. Holders of rec. , Loose-Wiles Biscuit, 2d pref. (annual) -- ; Holders of rec. 
Northern States Power, com. (quar.)-_-. ‘Feb. Holders of rec. , Macy (R.H.) & Co., Inc , pref. (quar.) - ; Holders of rec. 

Preferred (quar.)...............-.- 1% Jan. Holders of rec. , May Department Stores, com. (quar.)._| l ; Holders of rec. 
Philadelphia Company, common (quar.)| 75c. | Jan. Holders of rec. . Mexican Petroleum, com, (quar.)..-. ~~ . 20) Holders of rec. 
Philadelphia Co., preferred $1.25 Mar. Holders of rec. ; Miami Copper (quar.)_.........._.__. ' Holders of rec. Feb. 
Philadelphia Rapid Transit (quar.)-_---- 75¢. Jan Holders of rec. Michigan Stamping (quar.).........-. . 25\*Holders of rec. Jan. 
Pub. Service Corp. of No. Lll., com.(qu.)| *1% Feb. *Holders of rec. Jan. L Extra ; *Holders of rec. Jan. 

Preferred (quar.) *1% |Feb. *Holders of rec. Jan. 1! Moon Motor Car, common (quar.).__.. ‘ Holders of rec. Jan. 
Texas Light & Power, preferred (quar.)_| 1% |Feb. Holders of rec. , Common (extra) v Holders of rec. Jan. 
United Gas improvemeat, pref. (quar.)_| 87 v4 C| Mar. 15} Hoiders of rec. Feb. 28¢ Preferred (quar.) . Holders of rec. Jan. 
United Light & Rys., common (quar.)..| 1% Feb. Holders of rec. . Morris Canal & Bkg., Consolidated....| 2 Jan. 16 to Feb. 

Common (extra) % |Feb. Holders of rec d Preferred 5 Jan. 16 to Feb. 
Virginia Ry. & Power, preferred 3 Jan Holders of rec. ; Motor Products Corp. (quar.)......-.-- ¥, DD, Jan.’20 to Jan. 31 

Preferred 3 July Holders of rec. C. Mullins Body Corp., pref. (quar.)_.._- | Holders of rec. Jan. 18a 

1% Feb. Holders of rec. ; Nash Motors, common.._.........- nw 00 : Holders of rec. Jan. 19a 
West Penn Power Co., pref. (quar.)._.- 1% ‘Feb. | Holders of rec. Pe Pr a. once edeacses see ‘eb. On ores n ’n forr. demp. 
Wisconsin Power & Light, pref. (quar.).| *1% |Jan. 20  *Holders of rec. : Preferred A (Quar.)...............- : Holders of rec. Jan. 


Feb. 
Mar. 
Apr. 
Feb. 
Feb. 
Feb. 
Feb. 
Mar. 


Holders of rec. Jan. 
Holders o. rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec. Jan. 
Holders of rec.dJan. 
June Holders of rec. May 
Feb. Holders of rec. Jan. 
Jan. & Jan. 25 to Jan. 
Jan. Holders of rec. Jan. 
Feb. Jan.d21 to Jan. 
Jan. Jan. 16 to Jan. 


RS 


KKK 


Bangor sy «& Elec., com. (quar.)...--- 
n Consol. Gas, pref 
California~Oregon Power, pref. (quar.)- 
Carolina Power & Light, com. (quar.) 
Columbus Ry., Pow. & L., com. (special) 
Preferred series B 
Commonwealth-Edison Co. (quar.)__--- 
Commonwealth Power Corp., pref. (qu.) 
Dallas Power & Light, preferred (quar.)- 
Duquesne Light, pref. Pi dsscuonntes 
Edison Elec. Ill. (Boston) (quar.)...-.-- 
Electric Bond & Share, preterred (quar.) 
Electrical Securities Corp., prei. (quar.) 
Ft. Worth Power & Light, pref. (quar.)- 
Georgia Ry. & Electric, pref. (quar.)--_- 
Illinois Northern Utilities, pref. (quar.)- 
Kaministiquia Power (quar.)_........- 
Michigan Gas & Elec., pref. (quar.)__-.- 
Milwaukee Elec. Ry. & L., pref. (qu.)- 
Montreal Pee (quar.) 
Mountain States tk ote (quar .)__ 
Nevada-California Elec., pref 
North Shore Gas, pref. (qQuar.).....__- 
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York Railways, com 


Continental _ - 
Corn Exchange (quar.).._._._______-_- 


Miscellaneous. 

Abitibi Power & Paper, com. (quar.)-_-- 

Acme Coal Mining 

Allis-Chalmers Mfg., Inc., com. (quar.)- 

American Bank Note, commou (quar.) _-— 

American Can, common (quar.) (No. 1). 

American Cigar, com. (quar.) 

American Coal (GUGP.)~....-cccccccccc- 

American Glue, pref. (quar.)__._..___. 

American ice, common (quar.)_....._--- 
Preferred (quar.) 

Amer. La France Fire Eng., com. (quar.) 

Amer. Radiator, new com. (quar.) 
Preferred (quar.) 

American Shipbuliding, common (quar.) 
SS eee 
ETT AT 
Preferred (quar.) 

Amer. Soda Fountain (quar.)_._______- 

Amoskeag Mfg., common (quar.)_____- 
Preierred 

Art Metal Construction, com. (quar.)_- 

Associated Dry Goods, com. (quar.)._. 
First preferred (quar.) 

Second preterred (quar.)__..__.__ 
Associated Oil (quar.)_...........-..- 
Atlantic Refining, pref. (quar.)_______. 
Atlas Powder, preferred (Quar.)__... .-- 
Austin, Nichols & Co., pref. (quar.)___- 
Babcock & Wilcox (quar.)......_._--- 


Barnhart Bros& Spin— Ist & 2d pref .(qu. Py 


Beacon Oil, pref. (quar.) 
Borden Co., common 

Preferred. 

I 
Brili (J. G.) Co., preferred (quar.)_____- 
British Empire Steel, pref. B (quar.)____ 
Brown Shoe, prei. (quar.)....____.__ 
Burns Bros., A stock (quar.)...._.._. 

I 

a a a a a 
California Packing Corp. (quar.).__.__- 
Canadian Converters (quar.)__._____.- 
Canadian Explosives, com. (quar.)_..-_- 
Canadian Oil, com 
Cartier, Inc., preferred (Quar.)..____ _- 
Central Oil & Gas Stove, common 

Preferred (quar) 

OO 
Chicago Pneumatic Tool (quar.)..... .- 
Chic. Wilm. & Franklin Coal. pre.. (qu.) 
Cities Service— 

Common (monthly, pay .in cash scrip) - 

Common (payable in com. stk.scrip)-_- 

Pref. and pref. B (payable in cash) _-_- 
Cleveland-Cliffs Iron 
Cluett-Peabody & Co., com. (quar.)._- 
Consolidated Ice, Pittsb., pref. (quar.)- 
Consolidated Royalty Uil (quar.)_.._._- 
Consolidation Coal (quar.)_...__.--_-_- 
Continental Can, common (quar.)..__- 
Corn Products Kefining, vommon (quar.) 

Common (extra) 

Cosden & Co., common (quar.)______-_- 
Cuba Company, preferred 

Dome Mines, Ltd. (qQuar.)...........-. 
Dominion Coal, pref. (quar.)_._.____-_~— 
Dominion Steel Corp., pref. (quar.)__- 
Dominion Stores, Ltd., common (No. 1) 

Common 
duPont(i:.{.j)deNem.&Co. deb.stk.(qu.) 
Durham Hosiery, preferred (quar.) 
Eastman Kodak, cotiinon (exura) 
Eisenlohr (Otto) & Bros., com. (quar.)_- 
Elgin National Watch (quar.).......-- 
Eureka Pipe Line (Quar.)............. 
Exchange Buffet Corp. (Quar.)_..... - 
Fair (The), preferred (No. 1) 
eee GEEe GEE Jo coccecoceeosess 
Famous Players Lasky Corp., pref.(qu.) 
Federal Sugar Ref., com. (quar.) 

CO aaa 
Fifth Avenue Bus 
Fisher body Corp., com. (quar.).....-- 

Dee Gee). . .nsexseceoeaseeos 
Firestone Tire & Rubber, 7% pref. (qu.) 
Franklin (H. H.) Mfg., pref. (quar.)--- 
General Development (quar.)_......-.-- 








50c. |Jan. 


. Jan. 


Feb. 








% |Feb. 

1 .8744'\Feb. 
4 , 
1% 
% 








. 15) Holders of rec. 
1 *Holders of rec. 
1| Holders of rec. 
. 31. Holders of rec. 
1 *Holders of rec. 
1; Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of re.. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
Holders of rec. 


Jan. 12 to 
Jan.14 to 





Feb. 2 to 





ee 
Cron or 


Jan. 25 to 





Jan. 16 Lo 


Holders of rec. 
Holders of rec. 


| Dec. 8 to 


5| Holders of rec. 
_ Holders of re:. 


| 


| Jan. 16 to 


Holiters of rec. 
| Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 


moiders ol rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
riolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders 01 rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
' Holders of rec. 
| Holders oi rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
; Holders of rec. 
. 15 *Holders of rec. 

Holders ol rec. 
| Holders of rec. 
| Holders of rec. 


*Holders of rec. 
1) '*Holders of rec. 
. 1\)*Holders of rec. 
. 25, Jan. 16 to 

| Holders of rec. 
Holders ol rec. 


ras Holders of rec. Ji 


Holders of rec. 

i! Holders of ree. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 


Jan. 16 to 


Holders of rec. 
Holders of rec. 
| Holders of rec. 
1 Holders of rec. 


Holders of rec. J: 


Holders of rec. 





‘hb. 15} Holders of rec. 


‘Feb. 


1 *Holders of rec. 
20' Holdets of rec. 








New Jersey Zinc (quar.) 2 ‘eb. Holders of rec. Jan. 
N. Y. & Honduras Rosario Mining (qu.) ; Holders of rec. Jan. 
Nipissing Mines (quar.) ; Dec. 31 to Jan. 
Extra 3 . Dec. 31 to Jan. 
*Holders of rec. Jan. 
Holders of rec. Dec. 
Pacific Oil , . Holders of rec. Dec. 
Packard Motor Car, com. (quar.).....' 3 ‘ Holders of rec. Jan, 
Pan Amer. Pet. & Transp.,com.A& bl_| @: ‘eb. Holders of rec. Dec. 
Pan-Am. Petrol. & Trans.,cm.A&B(qu.)! §2 } Holde gs of rec ec. 
Penn Traffic , . Holders of rec. Jan. 
Penmans, i.td., com. (quar.)_..._____- : ‘eb. Holders of rec. Feb. 
I - ‘eb, Holders of rec. Jan. 
Phillips-Jones Corp., pref. —— ita aaiainiet 5 Holders of rec. Jan. 
Ph 1. elphia Insulated Wir P , Holders of rec. Jan. 
Extra . : Holders of rec. Jan. 
Pittsburgh Coal, common 1 ; Holders of rec. Jan. 
Preferred (quar.) ; Holders of rec. Jan. 
Pittsburgh Plate Glass (extra) 5 Jan, 20) Holders of rec. Jan. 
Stock dividend Subj. to st’kh’rs meeting Jan. 
Plant (Thos. G.) Co., Ist pref. (quar.)_-_ Jan. 31| Holders of rec. Jan. 
Plymouth Cordage (quar.) Jan. 20 Holders ofrec. Jan, 1 
Plymouth Cordage (stock div.)......-. Subj.to, stkholders meet’g Jan 20 
Postum Cereal, common (quar.).____-_- .25' Feb. 1) Holders of rec. Jan. 20a 
Preferred (quar.) $2 Feb. 1) Holders of rec. Jan. 20a 
Prairie Oil & Gas (quar.)_......--.---- 2 Jan. 31 Holders of rec.Dec.(6)30a 
Prairie Pipe Line (quar.)_........_---_- ‘ Jan 31)\*Holdersofrecv.we (6)27 
Producers & Refiners Corp., com. (No.1) Mar. 15| Holders of rec. Mar. 
Pullman Company (quar.)........-.-. Feb. 15; Holders of rec. Jan. 
Quaker Oats, preferred (quar.)__.____- lg |Freb. 28) Hoiders of rec. Feb. 
Rickenbacker Motor Co. (No. 1) Feb. 1\*Holders of rec. Dec. 
Russell Motor Car, preferred (quar.).-_- Feb. 1) Holders of rec. Jan. 
St. Joseph Lead (quar.) ..Mar .20| Mar 10 to Mar. 
Extra 25c.;\Mar.20 Mar 10 to Mar. 
Salt Creek Producers (quar.) .\Feb. 1\ Holders of rec. Jan. 
Seaboard Oil & Gas (monthly) .|Feb. 4 Holders of rec. Jan. 
.|.Mar. 1) Holders of rec. Feb. 
y Apr. Holders of rec. Mar. 
Shaffer Oil & Ref., pref. (quar.)____.__. . | Holders of rec. Dec. 
Shel! Transport & Trading, ordinary__-_-_ . 24 Holders of rec. Jan 
Sinclair Consol. Oil Corp., com. (quar.)-. 50c.) Feb. Holders of rec. Jan. 
Preferred (quar.) . Holders of rec, Feb. 
Smith (Howard ) Paper Mills, com. (qu.) : Holders of rec. Jan, 
Preferred (quar.) Jan. Holders of rec. Jan, 
Southern States Oil (monthly) . Holders of rec. Dec. 30a 
Southern States Oil (payable in eR -- : Holders of rec. Deo. 
Spalding (A. G.), lst preferred (quar.) - ar. taviuers of rec. Feb. 
Second preferred er f Holders of rec. Feb. 
Standard Oil (Ohio), pref. (quar.) ; . Holders of rec. Jan. 
Steel Co. of Canada, com. & pref. (qu.) ‘eb. Holders of rec. Jan. 
Superior Steel, lst & 2d pref. (quar.). ‘b. 15) Holders of rec. Feb. 
Thompson (John R) Co.,com. (monthly) ; : Holders of rec. Jan. 
Common (monthly) 3. A : Holders of rec. Feb. : 
Tobacco Products, class A (quar.) 4% 6iFeb. 15| Holders of rec. Jan, ; 
Turman Oi! (monthly) : ‘(| Holders of rec. Dec. 
Union Oil of California (quar.) : Holders of rec, Jan.10(6) 
Union Tank Car, common (quar.) . 25)! Holders of rec. Feb. 5@ 
Preferred (quar.) 1% |Mar. Holders of rec. Feb. 
United Cigar Stores of Amer., com. (qu.)| : } : Holders of rec. Feb. 
United Drug, Ist pref. (quar. ) EE ae : Holders of rec. Jan. 
Second preferred (quar.)._.......__- ' Holders of rec. Feb. 
United Eastern Mining (quar.) , ; Holders of rec. Jan. 
United Verde Extension Mining (qu.)_.| 50c.|Feb. Holders of rec. Jan. 
rH S. Glass ‘ , Holders of rec. Jan. 
. 5S. Reaity & Impt. (quar.).....___-_- “4, I] Holders of rec. Mar. 
U S Rubber, ist pref. (quar.)___.____. 2 a Molders of rec. Jan. 
Ventura Consolidated Oil Fields (qu.) ~~. . Holders of rec. Jan. 
Vulcan Detinning, pref. & pref. A ’ . Holders of rec. Jan. 
Wahi ©o., common (monthly) -- 2 Spee Pal. Jan. 21 to. —3d«dFeb~. 
Common (monthly) m) . Holders of rec, Feb. 
Common (monthly) ‘ Holders of rec, Mar. : 
Se ; Holders of rec. Mar. 
Warner (Chas.) Co. of Delaware— 
Ist & 2nd pref. (quar.) . Holders of rec. Dec. ” 
Weber & H ‘ilbronrer, pref (cuar.) 412 Holders of rec, Feb. 23a 
Westinghouse Air Brake (quar.) . 31| Holders of rec, Dec. 30 
Stock dividend * . to | stockholders’ meet. Mar. 2 
Westinghouse Elec. & pomeo @ com. (qu.)- 2 Holders of rec. Dec. 29a 
White Eagle Oil & Ref. (quar.) . |Jan. Holders of rec. Dec. 31a 
Woolworth (F. W.) Co., common (quar.) p Holders of rec. Feb. 10a 
Wurlitzer (Rudolph) Co. _ 
Eightper cent preferred (quar.) , Holders of rec. Feb.19°23 
Elghtper cent preferred (quar.) June 1) Holders of rec. May 22°23 
Seven percent preferred (quar.) . 1% ‘Apr. | Holders of rec. Mar. 22 


* From unofficial sources. t The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. % The New 
York Curb Market Association has ruled that stock will not be quoted ex-dividend 
on these dates and not until further notice. 


a Transfer books not closed for this div. d Correction. e Payable in stock. 



































f Payable in common stock. g Payable in scrip. A On account of accumulated 


dividends. 4 Daniels Motor Co. dividend of 2% on preferred stock declared last 
week and reported in these columns was rescinded this week. 
(6) N. Y. Curb Market has ruled the following stock shall be ex-dividend on the 


dates mentioned: Prairie Oil & Gas and Prairie Pipe Line, Jan. 10; Union Oil of 
Calif., Jan. 10. 
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Stock of Money in the Country.—Further below we 
give the customary monthly statement issued by the United 
States Treasury Department, designed to show the general 
stock of money in the country, as well as the holdings by the 
Treasury and the amount in circulation on the dates given. 
The method of computing the figures has been changed with the 
tdea of eliminating duplications, especially in arriving at the 
amounts of money in circulation. nder the new form the 
per capita circulation Jan. 3 1923 is found to be $42.81, 
whereas by the old method the amount would have been 
$52.26. The change dates from July 1 1922 and the notice 
issued in connection with it by the Treasury Department 
was given by us in publishing the statement for that date 
in our issue of July 29 1922, page 515. The money and 
circulation statement in its new form follows: 
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* The form of circulation siacemeat was revised as of July 1 1922 so as to exclude 
from money in circulation all forms of money held by the Federal Reserve banks and 
Federal Reserve agents, whether as reserve against Federal Reserve notes or other- 
wise. This change results in showing a per capita circulation on Jan. 1 1923 of 
$42 81, whereas under the form of statement heretofore used it would have been 
$56 26. For the sake of comparability the figures for Jan. 1 1922 and April 1 1917 
have been computed on this statement in the same manner as those for July 1 1922 

a Does not include gold bullion or foreign coin outside of vaults of the Treasury 
Federal Reserve banks, and Federal Reserve agents. | 

Pipi pot entrant “te not es in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 isincl an 
bullion and standard silver dollars, respectively. SSeS enter Gud ents eae 

c The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the U. § 

d This total! includes $18,905,065 of notes in process of redemption, $186.139.037 
of gold deposited for redemption of Federal Reserve notes, $1,087.798 of lawfu! 
money deposited for redemption of Federal Reserve Bank notes, $12.507.205 de- 
= ~y ono my = — —_ notes, $24,130 deposited for retirement of 
additional circulation (Act of May 30 1908), and $6,670,993 depo: 
against postal savings deposits. Coposited as a reserve 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; United States notes are secured by a 
gold reserve of $152,979,025 63 held in the Treasury. This reserve fund may also be 
used for the redemption of Treasury notes of 1890, which are also secured dollar for 
dollar by standard silver dollars, held in the Treasury. Federal Reserve notes are 
obligations of the United States and a first lien on all the assets of the issuing Federal! 
Reserve Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold or of gold and sucb discounted or purchased 
paper as is eligible under the terms of the Federal Reserve Act. Federal Reserve 
banks must maintain a gold reserve of at least 40%, including the gold redemption 
fund which must be deposited with the United States Treasurer, against Federal 
Reserve notes in actual circulation. Federal Reserve Bank notes and national 
aes ames ae noes by vanes Sean Government obligations, and a 5% fund 

or their redemption is required to be maintained with the T 
States in gold or lawful money. oo STUAEEEES 68 She Waites 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Jan. 13. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
« (Stated tn thousands of dollars—that ts, three ciphers \000) omttted.) 


| New | | 

\Capttal. Profits, Loans, | | Reserve 

Week ending Discount, Cash | with Net Time | Bank 
Jan. 13 1923. Nat'l, Dec.29 Invest- in | Legal | Demand De- Circu- 
State, Nov.15 menis, Vault. |Deposi-| Deposits.| postis. lta- 

(000 omitted.) |Tr.Cos, Nov.15, &c. tortes . tion. 

















Members of Fed. Res.' Bank.) Average Average Averaged Average Average, Avge. 
Bank of N Y & Pa. ae & $.6hti‘éi‘é‘SS 3 | § 

Trust Co...-| 4,000 11,841, 66,007, 734) 6,961! 49,507) 6,441! 
Bk of Manhat’n| 10,000 12,500; 128,151 2,709) 15,994) 108,426) 16,976 ___- 
Mech & Met Nat! 10,000) 17,182) 169,557 4,464 21.085) 159,638 4,834 993 
BankofAmerica, 5,500| 4,551, 69,275 1,846) 9,604, *71,678 2,785) ___- 
Nat City Bank | 40,000) 51,071, 520,875, 7,055) 62,941) 575,501) 55,254) 2,117 
Chem Nat Bank! 4,500) 16,244. 125,501, 1,206) 13,891! 103,812) 10,365. 345 
Nat Butch& Dri 500 203 4,757 96 595) 3.929) 10 296 
Amer Exch Nat} 5,000, 7,890 104,832 1,599 12,531; 90,144; 7,547 4,948 
Nat Bk of Com_| 25,000) 37,437) 332,020 968, 35,271| 267,784) 13,399 ---- 
Pacific Bank.._| 1,000} 1,701) 24,326 1,374) 3,588} 24,924, 998) _._- 
Chat& Phen Nat| 10,500) 9.316, 151.209 5.674) 17.654, 124.194) 23,628! 5,982 
Hanover Nat Bk) 5,000) 20,848 122,630, 437) 15,702) 111,672) ----| 100 
Corn Exchange.| 9,075) 11,920! 174,759 7,429) 21,825) 158,432) 22,702 
Imp & Trad Nat) 1,500) 8,626 36,922) 539! 3,873; 29,106 967 51 
National Park--| 10,000) 23,882, 163,727, 1,297) 18,059} 136,028 4,667 5,944 
East River Nat. 1.000) 800 14,000 419} 1,691) 12,507; 2,123, 650 
First National_-_| 10,000) 51,584) 347,600 530| 23,073) 171,116, 28,299) 7,397 
Irving Nationa’) 12,500) 10,989, 193,952) 4,551! 27,109) 199,006; 7,362 ---- 
Continental Bk-| 1,000} 920) 7,637, 138) 976 6,194; 365) -.-- 
Chase National _| 20,000) 22,057, 340,297) 4,699] 44,471| 318,336) 26,938 1,091 








Fifth Avenue-. 500} 2,430) 22,539' 859) 3,128 23,189] -...| -.-- 
Commonwealth 400) 975) 9,207) 504, 1,155 8 972) a dime 
Garfield Nat-..| 1,000 1,645, 14,980) 554] 2,147 14,644 26; 397 





Fifth National_| 1,200) 1,125) 17,583 272) 2,270; 126.949, 820 244 
Seaboard Nat..| 4,000 7,079| 77,872) 1,178! 10,2421 75,964 1,610 68 
Coal & Iron Nat} 1,500, 1,364) 15,511) 642) 1,825, 13,352) 835 421 
Bankers Trust.| 20,000) 25,039} 278,246) 1,124] 31,223) 245,042) 16,509 --- 
US Mtge& Tr; 3,000) 4.419 57,322) 973, 6,607) 51,486) 3,746 ---. 
Guaranty Trust) 25,000| 17,654; 370,720) 1,404) 41,473) *390,890| 28,115 ---- 
Fidel-InterTrust| 1,500) 1,866, 20,579 383: 2,685 20,358, 670 -.-. 
Columbia Trust! 5,000, 8,003, 79,641 90°! 10,455 76,522! 5,898 --. 
N Y Trust Co_-; 10,000} 17,696; 137,676, 470) 16,695, 123,090; 9,800, --- 
Metropolitan Tr} 2,000, 3,804 37,943] 510 4-400 32.593 3.635, _- 
Farm Loan & Tr; 5,000) 15,065, 130.308; 517, 13,488} *97,040) 24,934 
Columbia Bank) 2,000) 2.145, 30,171) 796| 3,872] 29,632) 2,318 
Equitable Trust| 12,000) 15,754) 182,831) 1,518 22,028) *191,078, 12,877 














Total of averages|280,175 447,649, 4,581,163) 60,374) 530 ,587)c3 ,909 ,890 347,621/30,444 











' 
Totals, actual cojndition Jan. 13)4.596,824) 59,012) 532,108}c3 979 20% 346,119|30,524 
Totals, actual condition Jan. f/4,633,774| 59,97+/480,146|c3 ,900 890) 348,725)/30 447 
Totals, actual coindition Dee. 30)1,665,500) 58,942) 547 373) c3 940,338 359 ,746\30 437 
State Banks |Not Members of Fed'l |Res've Bank. 

















Greenwich Bank} 1,000, 2,119) 18,722) 1,682 19,370 3 -.-. 
Bowery Bank..| | ‘250; 877, 5,801) ‘42s 3.008] 2,153 —- 
State Bank.---| 2,500) 4,684, 83.713, 3,506 2915051 52,279, _--- 
Total of averages} 3,750 7,681) 108,236] 5,61¢ 51,883! 54,484, ---- 








51,774; 54,471; ---- 


Totals, actual condition |Jan. 13} 108,147) 5,814 
52.068] 54.557, _-—. 


Totals, actual coindition| Jan. 6 108,601) 5,685 


Totals, actual cojnditio: | Dec. 30! 108,807) 5,784 51,980) 54,201; ---- 
Trust Companiies Not|Membe rs of Fed|'l Res’ 

Title Guar & Tr, 7,500) 15,066) 51,905) 1.65¢ 34,464; 1,027) ---- 
Lawyers Tit&T| 4,000' 6,832, 26,390) 1,002 17 ,250 SL ne 











51,7144 1,941) ---- 


51,964 1,914 ---- 
52,015} 1,886] ---- 
50,401} 1,888 ---- 


4,013 ,487| 104,046|40,444 
—22,351| —8,2 + 365 
4,082 9454102 ,504/30,524 
+77 972) —2,764, +77 


Total of averages| 11,500) 21,899 78,295) 2 65% 








Totals, actual condition Jan. 13) 78,306) 2,649 
Totals, actuaicoindition|Jan. ¢ 78,015| 2,631 
Totals, actualcoindition | Dec. 30) 77,855) 2,352 
Gr'd ager., aveel295,425|477 229) 1,767,694) 68.6451) 
Comparison witih prev. |week - -| —92,592)'+ 2.310 






















Gr’d agegr., act’licond’n |Jan. 64,783,277) 67,47515 
Comparison with prev.|week_.| —37,113) —819 
| 


























Gr'd ager., act’licond’n \Jan. 6 4,820,390) 68,294/489,42(] 4,004,973; 105,268 30,447 
Gr’d ager., act’licond’n |Dec. 304,852,162 67,078/556,760) 4,042.7191415,835 30,437 
Gr’d ager., act’licond’n |Dec. 23'4,711,710, 75,784|527,903) 3,868,628) 416 ,356/31,975 
Gr’'d agegr., act’licond’n |Dec. 164,652,208 68,791/549,553] 3,865,985 127 ,619)32,365 
Gr’d aggr., act’licond’n ‘Dec. 9/4,553,783! 66,621|522,790) 3,791,481'433, 186|32,159 





Note.—U. 8. deposits deducted from net demand deposits in the genera! total 
above were as follows: Average total Jan. 13, $95,478,000; actual totals, Jan. 13, 
$63.576.000: Jan. 6, $130,371,000: Dec. 30, $181,890,000; Dec. 23, $236,375,000, 
Dec. 16, $136,882,000. Bills payable, rediscounts, acceptances and other liabilities, 
average for the week, Jan. 13, $465,586,000; Jan. 6, $481,219,000; Dec. 30, $459, 
150,000: Dec. 23, $470,049,000; Dec. 16, $501,788,000. Actual totals, Jan. 15, 
$450,236 ,000: Jan. 6, $449,730,000; Dec. 30, $493,859,000; Dec. 23, $448, 147,000: 
Dec. 16, $499,895,000. 

* Includes deposits in foreign branches not included in total footing as follows: 
National City Bank, $107,356 ,000; Bankers Trust Co., $10,532,000; Guaranty Trust 
Co., $76,931,000; Farmers’ Loan & Trust Co., $19,000; Equitable Trust Co., $28, 
007,000. Balances carried in banks in foreign countries as reserve for such deposits 
were: National City Bank, $24,818,000; Bankers Trust Co., $1,736,000; Guaranty 
Trust Co., $12,066,000; Farmers’ Loan & Trust Co., $19,000; Equitable Trust Co., 
$4,785,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
condition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 



































Averages. 
Cash Reserve a 
Reserve n Total Reserve Surplus 
in Vault. |Depositartes| Reserve. Required. Reserve. 
Members Federal 3 $ x z= $ 

I 530,587,000] 530,587 ,000}518,714,330; 11,872,670 
State banks... ...-.-- 5,616,000} 4,192,000} 9,818,000} 9,338,940 469 ,060 
Trust companies_.__.| 2,658,000} 5,135,000) 7,793,000) 7,757,100 35,900 
Total Jan. 13_._.| 8,274,000) 539,914,000) 548,198,000/535,810,370) 12,377,630 
Tete! Jam. - 6.-«- 8,041,000] 547,447,000] 555,488 000/538 924,120} 15,663,880 
Total Dec. 30_.--.| 8,389,000) 529,427 ,000/ 537 816 ,000/ 523,437,669) 14,378,340 
Total Dec. 23_.-- 8.187,0001519.355,.000' 527 .532,000'515.988,.170' 11,.543.830 





* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Jan. 13, $10,428,630; Jan. 6, $10,677,730; Dec. 30, $10,784,760; Dec. 23, $10,914,090 
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Actual Figures. 
Cash Reserve b 
Reserve im Total Reserve Surplus 
im Vault. |Depositartes| Reserve. Required. Reserve. 
Members Federal $ $s $ $ | $ 
Reserve banks. __- _.....--|532,108 000) 532,108,000| 527,680,740] 4,427,260 
State banks__._.___ 5,814,000} 4,109,009! 9,925,000 9,319,220 603.680 
Trust companies.__._._| 2,649,000} 5,208,099} 7,857,000! 7,794,300 62,700 
Total Jan. 13...) 8,463,000/541,425,000/ 549,888,000) 544,794,360) 5,093,640 
Total Jan. 6._._| 8,316,000/489,426 000) 497,742,000! 534,754,940) 37,012,940 
Total Dec. 30__._| 8,136,000/556.769.000/ 564,896,000] 539,952,870) 24,943,130 
Total Dec. 23__._| 8,325,000'527,903 ,000'536,228,000' 517,338,930! 18,889,070 








* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also amount of reserve required on net time deposits, which was as fol! ws: 
Jan. 13, $10,383,570; Jan. 6, $10,464,750; Dec.30, $10,792,380; Dec.23, $10,821,660 








State Banks and Trust Companies Not in Cleraing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Deparviment.) 


Differences from 


Jan. 13. previous week. 

Ff ETS ge are FEE Pee eee $761,767,100 Dee. $8,517,300 
IESE Oe RSE a ee een ee aie, en ae 4,046,800 Dec. 1°9.890 
Currency and bank notes_._.......--.- jen enlace 20,649,000 Ine. 516,100 
Deposits with Federal Reserve Bank of New York... 68,898,000 Dec. 408,500 
OU a i cubinetinanl 815,114,300 Dec. 19,685,300 
Deposits, climinating amounts due from reserve de- 

positaries and from other banks and trust com- 

paniesin N. Y. City exchanges and U.S. deposits 761,243,400 Dec. 5,326,300 
Reserve on deposits______ sescccccecaese 137,596,800 Dec. 5,737,100 


Percentage of reserve, 20 8 o .. ae 
RESERVE. 


——-State Banks——— 
16.63% 
04.87% 


(‘ash in vault____ iteateduscs Oe 
Devosits in banks and trust cos. _. 8.287.400 


_ a oe .. $36,596 800 


21.50% 


a 


—-Trust Companies — 
$35.284,409 
25 654 200 


14.76% 
05.83 


$90,938,600 20.59% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companics combined on Jan. 13 was $68,8°8,000. 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND 
GREATER NEW YORK. 


TRUST COMPANIES 


IN 























Loans and Demand *Total Cash 
Investments. Deposits. in Vaulis. 
W eek ended— $s x $s 

Sept. 23___._.______-__] 5,338,205,100 | 4,640,919,500 86 359.200 
SS 5,317,017,500 | 4,634,695,500 88,271,200 
Oct. 7 _._...-| 5,326,359,700 | 4,649,378,900 $6,018,300 
ee 5,305,281,600 | 4,628,334,800 90 361,200 
Oct. 2l.. _....-..| 5,397,918,900 | 4,699,067 ,600 $9,798,300 
Oct. 28_..._..---.-}| 5,402,995,200 | 4,650,020,500 88.484, 300 
Nov. 4___.__.._._.-] 5,394,373,600 | 4,623,.416,200 87 350,900 
Nov. ll_._......-.-]| 5,348,725,300 | 4,573,740,400 91,084,000 
(Ea 5,331,639,900 | 4,559,953 ,000 89,248,900 
Sane TE 5,314,686,500 | 4,562,416,100 87 309,000 
Dec. 2.._._..-.-.-]| 5,327,903,200 | 4,592,129,500 88 .954,.800 
i es 5,309,458,800 | 4,542,829,600 91,414,200 
i Ee 4.793,475,400 | 4,545,721,000 93 .839 .300 
Dec. 23- _.---| 5,523,709,500 | 4,594,948,100 100,766 ,600 
GO See 5,519,496,000 | 4,733,584,900 100,243,100 
Jan ai ia aaa a 5,630,574,400 | 4,802,407,700 90,677 500 
Jan. 13 _._..!' 5,529.461,.100 !' 4,774,720.400 93 343 S00 








Reserve in 
De positories. 


S$ 
§80,815,100 
616,428,800 
§24,721,000 
§23,563,900 
§42 922,400 
§16,226,400 
23,119,700 
614,915,700 
617,659,300 
613,970,600 
§12,085, 200 
609,280,700 
609,293,500 
§18,154,200 
§32,127,800 
§56 380,000 
642.753 600 











New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the “Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tn thousands of dollars—that 1s, three ctpher 


s [000] omitted.) 





j 


Loans 


























| Net 

CLEARING Capital. Profits. Dis- Reserve Net Net Nat'l 

NON-MEMBERS —~ counts, Cash wih Demand Time § Rank 
Nat.bks.Sept.15 Jnvest- in Legal | De- De- Circu- 

Week ending Statebks.Novl5 ments, Vault. Deposit— postis. posits. lation. 

Jan. 6 1923. Tr. cos.Sept.15 &c. tories. | | 

Members of Average Average Average Average Average Average 
Fed'l Res. Bank. $ | mE kh $ a. 
Battery Park Nat_| 1,500 1,219 11,502 162; 1,232 8,278 444 195 
W.R. Grace & Co_) 500 1,339 8,579 23 447 1,662) 5,589| -—-.-.. 

. see | 2,000 2,559 20,081) 185 1,679 9,940 6,033 195 

State Banks Not Members of Fed .Res've Bank. | 
Bank of Wash. Hts_' 200: 329 5,493) 829 295 4,920) 817 ae 
Coloniai Bank____' 800, 1,879 18,515, 2,400 1,237 19,600 oan hdmi 

ae | 1,000 2,208 24,008 3,229 1,532 24,520 817 ---- 
Trust Companies Not Me mbers of Fed. Res’ve Bank. | | 
Mech.Tr.,Bayonne 200: 667 9,013 405 141 3,513) 5,564 aes 

Total_......-.- ' 900, 667 9,013 405 141 3,513) 5,564 _.-- 
Grand ageregate__| 3,200; 5,435 53,102 3,819 3,352 a37,973) 12,414 195 
Comparison with previous week - -| +354 +16 —5 +839| —121 —3 
Gr'd ager., Dec .30) 3,200 5,435 52,748 3,803 3,357 a37,134 12,535 198 
Gr’d ager., Dec.23) 3,200, 5,435 52,726, 3,689 ,509 a36,962, 12,600 197 
Gr'd ager., Dec.16 3,200, 5,435 55,494) 3,797 3,682 a37,550, 14,982 198 
Gr’d ager., Dec. 9} 3,200) 5,290 56,622) 3,791' 3,827 a38,034 16,358 -.-. 








a U. 8. deposits deducted, $237,000. 
Bills payable, rediscounts 


Excess reserve, $91,170 decrease. 


acceptances and other liabilities, $2,417,000. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





























Jan.17 Changes from Jon.10 Jan. 3 
1923. previous week. | 1923. 1923. 
$ $ | cS $ 
RRC SEG ES 59,00 ,000 No change! $59 ,000,000/$59,100,000 
Surplus and profits._._..._. 83,679,000 Dec. 497,000) 84,176,090] 85,024,000 
Loans, disc’ts & investments. /858,265,000 Inc. 6,681,000/851,584,090/852,753,000 
Individual deposits, incl. U.S.|649,563,000 Inc. 18,648,000) 530,915,000'639,243 ,000 
re OC ? a 141,038,000|Dec. 2,619,000) 143,657 ,000|132,837,000 
Time GepettS. « cccaccccece 111,963,000;Dec. 221,000) 112,184,000)111,559,000 
United States deposits... - 11,160,000)Inc. 1,431,000) 9,729,000) 14,665,000 
Exchanges for Clearing House} 30,942,000)'nc. 2,199,000; 28,743,000) 38,625,000 
Due from other banks- -.-.--- 82,281,000)Inc. 8,851,000) 73,430,000) 83,224,000 
Reserve in Fed. Res. Bank..| 74,707,000/Inc. 829,000) 73,878,000| 72,351,000 
Cash in bank and F. R. Bank) 9,537,000|/Dec. 1,121,000) 10,658,000! 10,943,000 
Reserve excess in bank and 

Federal Reserve Bank.._.! 2,771,000/Inc. 157,000! 2.614,000! 3,444,000 











Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Jan. 13, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘ 


vaults” is not a part of legal reserve. 


‘Cash in 


For trust companies 
not members of the Federal Reserve System the reserve 


required is 10% on demand deposits and includes ‘‘Reserve 





























with legal depositaries’”’ and ‘‘Cash in vaults.” 
Week ending Jan. 13 1923. | 
Jan. 6 Dec, 30 
Two Ciphers (00) omttted..\Membersof Trust | 192: 1922. 
F.R.System Companies; Total. | 

ES Sarees $35,375,0 $5,090,0|) $40,375,0 $40,375,0| $40,175,0 
Surplus and profits._._-_. 100,851,0 14,210,060) 115,061,0 114,972,0) 113,103,0 
Loans, dise’ts & investm’ts| 667,365,0, 42,422,0) 709,787,0 700,554,0| 696,493,0 
Exchanges for Clear. House} 27,927,0 641,0| 28,568,0 36,764,0| 35,377,0 
Due from banks... -- 101,605,0 19,0, 101,624,0 112,959,0) 106,880,0 
Bank deposite........... 134,282,0 731,90) 135,013,0 133,305,0) 126,292,0 
Individual deposits... ~~ 540,483,0| 28,190,0| 568,673,0 574,187,0)| 560,919,0 
Time deposits.......-...-. 22,814,0 605,0,| 23,419,0 22,721,0| 21,972,0 
“ROeRs GOON < cccacceséc 697,579,0; 29,526,0| 727,105,090 730,213,0) 709,183,0 
U.S. deposits (notincl.)..| -.-.-- 6,303,0 6,303,0 12,398,0) 16,474,0 
Res've with legal deposit’s|; __._-- 4,181,0' 4,181.0 4,428,0 3,295,0 
Reserve with F. R. Bank..| 57,507,0 ....--| 57,507,0, 57,170,0| 55,895,0 
Cash in vault®.........-.- 10,290,090 1,411,0; 11,701,0 11,907,0) 12,942,0 
Tota! reserve and cash held| 67,797,0 5,592,0) 73,389,0 73,505,0| 72,131,0 
Reserve required.___.__-- 57 ,274,0 4,269,0' 61,543,0 60,879,0) 59,342,0 
Excess res. & cashin vault_| 10,523,0 2,734,0' 13,257,0 14,023,0' 14,252,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Jan. 17 1922 in 
comparison with the previous week and the corresponding 


date last year: 


Jan. 17 1923. Jan. 19 1923. J 


an. 18 1922. 


Resources— S $ 
Gold and gold certificates........._--_- 137 .325,398 123,104,921 288,749,000 
Gold settlement fund—F. R. Board... 161,204,983 204,557,498 7,116,000 

Total gold held by bank___..-.---.- 298 531,081 327 652,420 375,865,000 
Gold with Federal Reserve Agent... -_- 648.474.2288 658,705,728 712,414,000 
Gold redemption fund_............--- 16,676 645 8,059,588 15,090,000 

Totes mold reseiVGS..<<<ccccocesece 957,981,955 994,427,736 1,103,279,090 
Reserves other than gold_.....-...--.- 28,745,442 30 626,811 52,523,000 

Total reserves____ -_- ee eee rae Serene 985 428,397 1,025,.054,547 1,155,802,000 
CHOM-TeRET Ve GREE << cccccccocccceses 9 541,676 —__ ae. <wswbee 
Bills discounted: 

Secured by U.S. Govt. obligations... 161,501,840 154,575,110 104,716,900 

EEE FL caida Se Ail) pee 21,.231.310 13,277,034 39,510,000 
Bills bought in open market.......--- 29 394,434 37,723,540 35,697,000 

ee 212,127,485 205,575,684 179,863,900 
ays Ge ee OR BO. ca cccocwcadsedcose 18,828,750 36,633,950 858,000 
U.S. certificates of indebtedness— 

One-year certificates (Pittman Act)... —___.-.-. seonitileiiiiie a 35,400,000 

PO FE BR ES LS 91,220,000 109,795,000 19,711,000 

Total earning assets__._..___-_-_- _. 322,176,335 352,054,634 235,832,000 
EEE a 10,100,625 10,190,625 6,813,090 
5°, redemp. fund agst. F. R. bank notes- POP ha ee a 1,651,000 
Uncollected items.__..._.____________~ 145.874.3390 123,185,465 117,658,000 
pa a 2,172,573 2,043,901 1,286,000 

Total resources.__..__- ate 1,476,294.239 1,525,295,018 3,519,042,000 

Liabilities— 
EE es ae 28.7356 900 28 690 400 26,958,090 
 ” laa, aa PG AR Ca A 59,799 523 59,799 ,523 60,197,000 
Deposits— 

Government __.____. a ee age 794.980 375,686 40,778,000 

Member banks—Reserve account__.. 711,691.739 762,803,571 651,480,000 

pS ERROR SR * 11,443,602 11,821,007 15,652,000 

iE TA SA gE Revs. Sat Spee a ae 723,930,322 775,000,265 707,910,000 
F. R. notes in actual circulation....... 552,218,258 565,213,139 611,792,000 
F. R. bank notes in circu’n—net liability _____- en ae pe 21,556,000 
Deferred availability items_.__..._._ __- 109 511,967 94,252,761 87,357,000 
Alli othheP iabiittios...... <cccccceccceco 2.097 ,268 2,338 928 3,272,000 

I i 1,476 294,239 1,525,295,018 1,519,042,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined__-—--- 77.3% 76.5% 87 .6% 
Contingent liability on bills purchased 

for foreign correspondents___._._ _-_- 12,493,606 12,465,851 12,027,805 





* Not shown separately prior to January 1923. 








CURRENT NOTICES, 


—John L. Lequin, Jr., recently associated with Vilas & Hickey as manager 
of their public utilities department, and William M. Van Der Kieft have 
formed a co-partnership to transact a general brokerage business in stocks 
and bonds, under the name of Van Der Kieft & Lequin, with offices located 


at 45 Pine St., New York City. 


—Wood, Gundy & Co. have issued a special circular, describing various 
issues of Canadian Government, provinical and municipal bonds, principal 
and interest, payable in gold in New York, and yielding from 5.10 to 5.75%. 
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of the twelve Reserve Banks at the close of business on Wednesday. 


WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Jan. 18, and showing the condition 


In the first table we present the results for the system 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. Fe 


Accounts (third table followin 
Reserve Agents and between t 


fo fa 


The 


week appears on page 233, being the first item in our department of ‘“‘Current Events and Discussions.’’ 


d 


. c eral Reserve Agents’ 
ves details regarding transactions in Federal Reserve notes between the Comptroller and 
tter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF Business JAN. 17 1923. 





Jan. 17 1923. 


Jan. 10 1923. 





RESOURCES. 
Gold and gold certificates 


Gold settlement fund, F. R. Board 


Total gold held by banks___- 
Gold redemption fund 


Total gold reserves.__._.______.- 
Reserves other than gold_. 


Total reserves 
*Non-reserve cash 
Bills discounted: 


Secured by U..S. Govt. obligations. - 


Other bills discounted 
Bills bought in open market_- 


Total bills on hand 
U. 8. bonds and notes______-- 


U.S. certificates of indebtedness: 
One-year certificates (Pittman Act) -. 


Other certificates.........-. 
Municipal warrants 


~_—-——-—---—«- 


Gold with Federal Reserve agents_____- 


2 
— 


-——-—- ~- 


$ 
296 840,000 
535,229 000) 
Tirncncenmitnnrs Tie 
832,069,C09| 824,638,000] 822,630,000 
2,195,474 ,000)|2,186,194,000|2,165,627 ,000 
49,949,000) 
ET cross 
677 492 G00 
136,645,000 


3,214,137 C00 


284,017,000 
229,328,000) 
201,335,000) 
714,680,000 
156,878,000 


Jan. 3 1923. 


Dec. 27 1922. 


Dec. 20 1922. 


Dec. 


13 1922. 


Dec. 6 1922.|Noo. 29 1922.|Jan. 18 1922. 











82,178,000 


10,000 


$ 
281,300 ,000 
543 ,338 900} 


ee 


51,875,000 


$ 
272 504,009 
550,126 ,000 


$ 
273,825,000 
509 ,580 ,000 


$ 
291,081,000 
582,494,000 





$ 
304,810,000 
596 851,000 


298,094,000 
616,574,000 


303,219,000 
644,959,000 





$ 
382,460,000 
469 ,367 ,000 





61,194,000 


-— 





3.062 .705,000 
124,509,000 


783,405,000 


2,198,846 ,000' 


52,188,000 


873,575,000 
54,647 ,000 


| 901,661,000 
2,117,683 ,000! 2,103,069 .000 
56.493 ,000 


914,668,000 
2,045,210,000 
85,914,000 


948,178,000 
2,048 ,084,000 
76,596 ,000 





3,049 ,451 000 
113,442 ,G00 





3,187 214,000) 
92,165,000 


281.996 009 
230 053 ,O000 
225,760 000 
737.809 009 
175,709,000 


a 


332.467 000 
24.000 


3,162,893 ,000 
94,442 ,000 


351,483,000 
276,162,000 
255,182,000 


—— 


3,040 ,439 ,000 
108 ,398 ,600 


3,045 ,910,000 
110,799,000 


3,061,223 ,000 
123 ,665,000 


3,045,792 ,000 
127,189,000 


3,072,858 ,000 
129,952,000 





3,148 ,837 ,000 


316,495,000 
313,390 ,000 
246 ,293 ,000 


3,156,709 ,000 


314,851,000 
300 .707 ,O006 
251,728,000 


3,184,888 ,0C0 


344,793,000 
314,965,000 
262,572,000 


3,172,981,000 


374,409,000 
330,536 ,000 
66 ,827 ,000 


3,202,810,000 


334,816,000 
259,226,000 





882 827 O00 
182,315,000 
274,239,000 

39,000 


876,178,000 
179,192 ,000 


12,000 ,000 
266 691,006 


857,286 ,000 
174,958,000 
14,000 ,000 
242,282,000 
26 ,000 


922,330,000 
170,020 ,000 


18,500 ,000 
118,718,000 
34 


971,772,000 
169,413,000 


21,500,000 
120,889,000 


909 ,322,000 
162,336,000 


23,500,000 
118,625,000 


851,827,000 
1,948,657 ,000 
98,208 000 





2,898 692,000 
152,811,000 


3,051,503 ,000 





388 672,000 
525,150,000 
94,944,000 





1,008 766,000 
60,128,000 


166,847 ,000 


24,000 216,000 


1,213,807 ,000 
, 000 


1,229 ,602 ,000/ 1,283,600 ,000 
46,455,000} 46,394,000 
2,680,000 2,780,000 
709,289,000} 660,119,000 
15,729,000 15,379,000 


5,188 ,643 ,000/5,181,253,000 


1,127,122 ,000 
45,895,000 
311,000 
653,495,009 
15,329 ,000 





1.246.099 ,000 
45,521,009 
911,000 

605 541,000 
14,894,000 








Total earning assets. _ 
ER Ree Ee eae e 
5% redemp. fund agst. F. R. bank notes 
ee  . ceenendeeed . 
All other resources 


1,339,420 ,000 
45,281,000 
2,097 ,000 
770,070,000 
15,506 ,000 


1,334,101,000 
47 ,227 ,000 
2,520 ,000 

757 ,500 ,000 
15,226 ,000 


5,429 ,709 ,000/5 305,411,000 


1,298,552 ,000 
47,181,000 
2,625,000 

759 ,392 ,000 
14,840,000 


5,279,299 ,000 


1,235,957 ,000 
35,822,000 
7,871,000 
554,362,000 
12,575,000 


4,898,090 ,000 


~___ana—— = 


15,050,000 
5,080,905 ,000 


ee me 





—_——- 


5,193 255,000 




















Total resources_.___-- 5,138 ,467 ,000 





LIABILITIES. 


107,484,000; 107,465,000) 107,450,000, 107,256,000} 107,261,000, 107,244,000} 107,265,000 


Capital paid in.......-.--- 
l 


Deposits —Government 


Member bank—reserve account. -_-_-.-.- 


Other deposits. ---- - 


Total deposits. ___-. 
F. R. notes in actual circulation 


All other liabilities 
Total labilities 


Ratio of gold reserves to deposit and 
F. R. note liabilities combined. -- - -- 
Ratio of total reserves to deposit and 
F. R. note liabilities combined -- - - - 


———wme 
—————s 





Distribution by Maturities— 


1-15 days bills bought in open market - 


1-15 days bills discounted 


1-15 days U. S. certif. of indebtedness -| 


1-15 days municipal warrants. 


16-30 days bills bought in open market - 


16-30 days bills discounted _ - - _- 
16-30 days U. S. certif. of indebt 
16-30 days municipal warrants - - 


31-60 days bills bought in open market- 


31-60 days bills discounted _ - - _- 
31-60 days U. S. certif. of indebt 
31-60 days municipal warrants _ - 


61-90 days bills bought in open mar 


a me 


edness . 


edness . 


ket 


5,138,467 000 


bd 
§2 ,988 ,000 
367 072 ,000 


218,369,000) 


9 341 ,000 


1,918,468 O00 | 1,960 346 ,000 
41,642,000) 


——. ee 


1,969 ,451 0060/2 019,876 000 
..-12,256,491,000, 2.312.674 ,000 
F.R. bank notes in circulation—net Liab. 
Deferred availability items...-.-.---- 


3,117,000, 


573,705,000) 


9,850 G00 


ee eee 


72.8% 
76.1% 





75,710,000 
6,000 
47,229 COO 


31,695,000) 


5,914,000 


55,604,000 
48 289.000) 


71,272,000 


4,000) 


28,428 000 


| 353 ,518 ,000 


218,369 ,000 
§ 193 ,000 


53 337 ,OOO 


-— oo - - o 


2,866 ,000 
521,667 OOO 
10,338 ,O00 


——o 


218,369 ,000 
6 630 ,009 
1,942,749 000 
75,394,000 





2,024,773,000 
2,411,058 600 
2,947 ,000 
§55,532 ,000 
9,580 ,000 





5,193,255 ,000 
70.6% 


73.6% 


215,398,000 

7 ,809 ,000 
1,861,281,000 
31,165,000 


215,398,000 
6,715,000 
1,840,205 ,000 
35,039 ,000 


215,398,000 
23,136 ,000 
1,817 ,744,000 
20,230 ,000 


215,398,000 
46,976,000 
1,843 ,601,000 
19,527,000 


107 ,207 ,000 
215,398,000 
33,449,000 
1,807 ,631,000 
19,143,000 


103,020,000 
215,398,000 
77,734,000 
1,673,824 ,000 
33,337,000 





1,900 ,255 ,000 
2 464,121,000 
10 ,632 ,000 
578 ,502 ,000 
29 ,247 ,000 


1,881,959 ,000 
2,456 ,711,000 
12,499 ,000 
576 ,997 ,000 
28,474,000 


1,86 


2,379,185,000 
16,497 ,000 
580,883,000 
28 ,326 ,000 


1,110,000 


1,910,104,000 
2,361,222,000 
19,259,000 
540,233,000 
27,772,000 


1,860 ,223 ,000 
2,329 814,000 
20,868,000 
520,497 ,000 
26 ,898,000 





5,429,709 ,000 
68.7% 


71.3% 





bd 
72,452 ,000 


145,787 ,000 
17 ,000 

48 561,000 
34,678 ,000 


61,891,000 
51.690 000 
"5.000 
35,375,000 





$ 
97 524,000 
443,297 ,000 
100,385,000 
26,000 
45,049,000 
43,826,000 


68,509,000 
61,399,000 


6,000 
37,180,000 


5,305,411,000 
69.6% 
72.1% 


5,279,299 ,000 
70.2% 
72.8% 


5,188 ,643 ,000 


72.1% 
75.1% 


5,181,253,000 
71.7% 
74.3% 





1,784,895 ,000 
2,229,677 ,000 
84,878,000 
463,826,000 
16,396,000 





5,080,905 ,000 
73.3% 
76.4% 





$ 
83,210,000 
436 ,465 ,000 
ae 
1 


50,737,000 
43.609 000 


69 ,056 ,000 
63 ,372 ,000 
76 ,000 
8,000 


$ 
72,811,000 
419,329,000 
76,670,000 


65,693,000 
49 405,000 
500 ,000 

26 


70 654,000 
66,519,000 


$ 
73,985,000 
462,861,000 


$ 
71,874,000 
499,882,000 
2,258,000 


83,830,000 
69,028,000 
1,000,000 
26,000 


$ 
60,451,000 


88,869,000 
73,103,000 
*1,720,000 
24,000 


4,898,090 ,000 
72.2% 
76.0% 


$ 
50,678,000 
522,081,000 
11,013,000 
19,000 
19,965,000 
92,021,000 
415,000 
6,000 
14,573,000 
146,787,000 
12,971,000 
140,000 


38,083 ,000 
50 ,059 ,000 
62,670,000 
5,207 ,0O00 
31,380,000 
112,350,000 


9,384,000 
93.756,000 
3,810,000 


45 649,000 
45 ,942 ,000 
3,000 


47,247,000 
48 689,000 
576,000 


10,681,000 
30,619,000; 28,715,000 29,955,000 59,177,000 
135,197,000} 137,835,000) 135,835,000, 136,638,000 


47,121,000 


61-90 days bills discounted. ----. 45,218,000 


61-90 days U. 8S. certif. of indebtedness - 
61-90 days municipal warrants_.- ---- 
Over 90 days bills bought in open mark 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness_--_. 
Over 90 days municipal warrants - - 


38,848,000; 43,339,000 
pishidiiater hice 81,919,000 
ee ae | 1,000 
6,886,000 7,481,000 
27,441,000) 28 824.000 
102,658,000; 104,761,000 


49,550,000 
66 616,000 
6,000 
7,120,000 
29,573,000 
197,238,009 
1,000 


48,794,000 
62,383,000 


Ket 8 246,000 18,038,000 345,000 
31,511,000 


113,729,000 


ee eee 








Se 





— 


Federal Reserve Notes — 
Outstanding. ______. 
Held by banks_-.--.- 


In actual circulation. 


Amount chargeable to Fed. Res. Agent 
In hands of Federa! Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
‘By gold and gold certificates 
By eligible paper... ___- 
Gold redemption fund __-. 
With Federal Reserve Board 


Eligible paper delivered to F. R. Agent_: 685.399 000: 713 616,900 





3,620,438 ,0OC 
928 ,927 ,000 


2,691,511,000 


342,462,000 
496 ,037 ,000 
134,719,000 
.11,718,293,¢ 00 1,710,856 ,000 


eee Se 


_12,691,511 000 | 2,747 ,705 009 
435,020,000) 435,031,000 
2,256 ,491,000|2.312.674,000 


eee ene ee 


a 








3,650,303, 
902,595, 


a 


2,747,705, 


352,462 


O00 
561,511, 
122,876, 


2,810,254,000 
399,196,000 





2,835 ,092 ,006 
370,971,000 


2,818,805 ,000 
362,094,000 


2,775,320 ,000 
396,135,000 


2,730 ,882,000 
369 ,660,000 


2,718,471,000 
388 657 ,000 





2,411,058 ,000 


ee 


2 ,464,121,000 


2,456 ,711,000 


2,379,185,000 


2,361,222,000 


2,329,814,000 





O00 
000 


3,683,657 ,000 
873,403,000 


3,679 ,260 ,000 
844,168,000 


3,666,113,000 
847,308,000 


3,640 ,536 ,000 
865,216,000 


3,606 ,113,000 
875,231,000 


3,609 ,182,000 
890,711,000 





O00 





2,810,254,000 





2,835,092 ,000 


eee ee 


2,818,805,000 


2,77 


5,320,000 


2,730,882 ,000 








353,452,000 
644,627,000 
130,431,000 
1,681,734,000 


OOO 
O00 


353 ,657 ,000 
§36 ,246 ,0U0 
133 ,090 ,000 
1,712,099 ,000 


346 ,292 ,000 
701,117,000 
137 ,454,000 
1,633 ,942 ,000 


13 
1,62 


346 ,292 ,000 
672,251,000 


5,412,000 


1,365,000 


346 ,292 000 
685,672,000 
131,716,000 
1 567,202,000 








2,691,511,000) 2,747,705 ,000 


2,810,254,000 





2,835,092 ,000|2,818,805,000 
| — 


2,775,320 ,000 


2,718,471,000 


346 317,000 
670,387,000 
131,560,000 
1,570,207 000 


2,666,397 ,000 
436,720,000 





2,229,677 ,000 





3,571,248,000 
904,851,000 





000 


—————— 


2,666,397, 


————— 


349,013,000 
717,740,000 
128,523,000 
1,471,121,000 





2,730.882,000! 


2,718,471,000 














~ $50,750,000 


836 .933.000' 832.130.000 











887 ,347 ,000 





924,788 000: 


867 683.000 








2,666,397,000 
964,540,000 





* Not shown separately prior to January 1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN. 17 1924 





Two ciphers (00) omitted. 
Federal Reserve Bank of— 


Boston 


New 


York 


Phila. 


| 
Cleveland Richmond 


Atlanta 


Chicago lst. Lowts| 


Minneap. 


Kan. Ctly 


Dallas 


San Fran. 


Total 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B'rd 


Total gold held by banks_____. 
Gold with F. R. Agents 
Gold redemption fund 


Total gold reserves 
Reserves other than gold 


Bills discounted: 
Secured by U.S.Govt.obliga’ns 
Other bills discounted 


Total bills on hand 
U.8. bonds and notes 
U.S. certificates of indebtedness. 
Municipal warrants 


Total earning assets 


$ 
16,8 


52,0 
42,393,0 





59 ,245,0 
169 ,523,0 
6.807,0 
235,575,0 
8,527.0 


$ 
137 ,326,0 
161,205,0 





298,531,0 
6438 ,474,0 
10,677 ,0 


$ 
20,498,0 
20,685,0 
41,183,0 
181,943,0 
6,240,0 


$ 
13,814,0 
76,038,0 
89 ,.852.0 
197 ,944,0 
3,211,0 


6 


— 
‘ 


») 
— 





31,744 
69,249,¢ 
1,836 





957 ,682,0 
28,746,0 


229 ,366,0 
15,518,0 


$ 
5,828,0 
21,949,0 
27,777,0 
106,919,0 
1,560,0 





4 
4 
3 
2 


291,007,0 
9,869,0 


102,8 
11,55 





136 ,256,0 
$,083,0 


$ 
51,412,0 
59 639 ,0 
111,051,0 
415,863,0 
4,650,0 
531,594,0 
25,799,0 





244,102,0 
11,506,0 


14,352,0 
30,642 ,0 
16,183,0 


986 ,428,0 
9,542,0 


161,502,0 
21,231,0 
29,394,0 


244,884,0 
3,337 ,0 


32,300,0 
7,406 ,0 
21,510,0 


300,876 ,0 
7 ,465,0 


15,086,0 
10,813,0 
43,148,0 


9, 

8, 
114,387, 
4,108, 
9, 


13,15 
24,703, 
75 


—— 





144,339,0 
86 


557 ,393,0 
13,614,0 


23,420,0 
37 ,568,0 
9,850,0 


$ 

2,876,0 
21,143,0 
24,019,0 
$1,605,0 
3 ,632,0 
109 ,259,0 
13,226,0 


— 


$ 
7 ,652,0 
27,1584,0 
34,835 ,0 
48,314,0 
2,495,0 
85,645,0 
984,0 


$ 
2,815,0 
33 ,441,0 
36 ,257,0 
58,448,0 
2,483,0 


11 
10 
22 
18 

1 


$ 
.155,0 
,897,0 


—_—— 


,052,0 
473.0 
,8638,0 





97,188,0 
3 ,602,0 


42 
5 


—— 


$ 
20,444,0 
35,078,0 


55,522,0 
198,716,0 
4,460.0 


$ 
296 .840,0 
535,229 ,0 
832,059,0 
2,195,474,0 
49,949,0 








,393 ,0 
,995,0 


258,698 ,0 
5,138,0 


3,077 ,492,0 
136 ,645,0 





122,485,0 
5,082,0 


7 ,372,0 
6 ,002,0 
14,926 ,0 


86 ,629,0 
3,035,0 


1,050,0 
17 ,322,0 


100,790,0) 47 


,652,0) 4 
2,954,0 
16,095,0| 14 
85,0) 22 


988 ,0 
,897,0 


,583 ,0 
,082,0 


263 836 ,0 
5,068,0 


9,068,0 
24,221,0 
35,290,0 


3,214,137,0 
8$2,178,0 


284,017,0 
229 ,328,0 
201 ,335,0 





6 ,020,0 
22,079,0 


212,127,0 
18,829,0 
91,220,0 


61,216,0 
24,607 ,0 
4,607 ,0 


69 ,047,0 
11,862,0 
26,894,0 


70,838,0 
7,026,0 
58,878,0 


28,300,0 
17 ,972,0 


18,372,0 
10,813,0 
4 


10,0 


19,134,0 
26.926 ,0 
16 ,593,0 


38 
8 


3,729 


,364,0 
° 0 
,629,0 





68 ,579,0 
27 ,617,0 
13,150,0 


714,680,0 
156 ,878,0 
255,554,0 

10,0 











89,276,0 


322,176,0 





90,430,0 











107 ,803,0 


31,072,0 





136 ,742,0 








52,750.0 


29,690.0 








62,653.0 


50.722,0!109.346.0 





1,127,122.0 
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RESOU (C -_ { 

Two aes oat cota, Boston |New York! Phila. \ctevetand Richmond, Atlanta | Chicago |St. Louts Minneap.|Kan. City) Dallas |San Fran.| Total 
B & $ BS < 3 & $ $ $ x $ 

ORE SRURIOR. cnn vencesssened 4,.434,0} 10,101,0 660,0| 7,368,0} 2,617,0] 2,060.0} 8,305,0 919,0 978,0} 4,731,0) 1,937,0] 1,785,0] 45,895,0 

5% redemption fund against 

Ft ee scsconeccse,  passellsosebsbel. ‘ideal. aeueel spemindell adil’ i seaside | suaube 200,0  __e 311,0 
Uncollected items... ..........-. 55,334,0) 145,874,0) 56,886,0) 65,958,0] 57,627,0]) 25,891,0] 80,453,0} 40,320,0) 15,359,0] 40,406,0] 26,540,0] 42.847.0| 653,495,0 
All other resources...........-.- 371.0 2,173.0 453,0 707.0 416.0 351,0 939, 503,0) 1,795,0 943,0} 1,940,0] 4,738,0 15,329,0 

Total ‘LIABILITIES occeccce 405 ,023 ,0)1,476,294,0)396 ,650,0)/490, 177 ,0)/223 617 ,0] 213 ,575,0|797 ,511,0/222 059 ,0| 137 ,486 ,0/ 214,385,0/134 070.0 427 ,620,015,138,467,0 
Capital paid in-..............-] 8,123,0] 28,737,0} 9,327.0] 11,716,0] 5,597.0] 4,259.0] 14,775,0] 4,830.0] 3,578.0] 4,620.0 4,177,0} 7,745,0} 107,484,0 
ESR anes Sonne 16,312,0| 59,800,0) 18,749,0| 23,495,0} 11,288,0] 8,942,0} 30,398,0| 9,665,0| 7,473,0] 9,488.0} 7,496.0] 15,263.0] 218.369,.0 
Deposits: Government _____. --- 709,0 795.0 511.0 628,0 440.0 572.0} - 999,0 525,0 874,0 1,236.0 670,00} 1,382.0 9,341.0 

Member bank —Teserve afc t_-1|128,061,0] 711,692,0)113,349,0/162,164,0] 61,.769.0] 54,979,0 284, 166,0| 76,349,0| 49,388,0) 80,968,0! 55,637.0 139 ,946 ,011,918,468,0 

SS one veuweaceced 1,688,0} 11,443,0} 1,982.0 485.0 518,0} 1,276.0) 2,460,0} 1,165,0) 4,074,0] 5,597,0) 1,600.0} 5,354,0] 41,642,0 

po EE ee 130,458,0| 723,930,0)115,842,0|167,277,0| 62,727,0| 56,827,0}287,625,0| 78,039,0] 54,336,0]| 87,801,0) 57,907,01146,682,011,969,451,0 
F. R. notes in actual circulation --|197'663,0| 552,218,0|202.412.0|229.016.0| 92.104.0]120.164.0|395,522,0] 88,145,0| 57.604.0] 67.215.0 35,353 ,0}219,075,0}2,256,491,0 
F. R. bank notes in circulation— 

EE ee eT eae Tae A eee nm ys in ee Sekt ee = OEE Ds .eii  cdhmie 2,204,0 BE eduawe 3,117,0 
Deferred availability items___._. 52,194,0] 109,512,0| 49,972,0| 57,934,0] 51,483,0] 22,775,0} 68,053,0] 40,692,0) 13,684,0] 42,654,0] 26,845,0] 37,907,0] 573,705,0 
All other liabilities... _. st 273.0 2 097.0 348.0 739.0 418.0 608.0} 1,008,0 688,0 8§11,0 403,0} 1,509.0 948.0 9,850.0 

Total liabilities. Beemer tases 405,.023,0 1,476 294.0 396. 6! 50. 0 490, 177.0 0 223. 617.0 213.575.0 797 ,511,0]222,059 0) 137 ,486 0] 214 ,385,0]134,070,01427,620,015,138,467,.0 

EmMmOTINRG? . 
Ratio of total reserves to deposit ‘ 

and F. R. note liabilities com- 

bined, per cent_....___.._.._.__. 74.4 77.3 76.9 75.9 73.9 81.6 81.6 73.7 77.4 65.0 §1.5 72.1 76.1 
Contingent liability on bills pur- 

chased for foreign correspond’ts! 2,474.0 12,494.0' 2,711,0' 2,773,0' 1,661,0' 1,220.0! 4,033.0! 1,593.0 915,0' 1,627.0 881,0 1,559.0 33,941, 

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS JANUARY 17 1923 
‘ | 
Federal Reserve Agent at— Secten ites York’ Phila. \clenet a Richm’d Atlanta Chicago | st.touts| Minn. 'K. City, Dallas san Fr.| Total 

Resources— (In Thousands of Dollars) s $ s $ $ bd $ $ $ $ $ x $ 
Federal Reserve notes on hand._____.........._____. 86.700) 398,690} 55.520) 38.390] 31,260} 82,004 92,000} 26,140); 12,110) 21,350} 19,044) 65,709] 928,927 
Federal Reserve notes outstanding......_.._.________. 213,110} 758,311/227,710) 257 ,692| 103,248) 125,334) 457,318)108,373] 61,415] 75,726] 40,083/263,191/2,691,511 
Collateral security for Federal Reserve notes dncenasipeii: 

Gold and gold certificates......_._._._...._......... 15,300] 273,184] 7,000] 13,275) _____- , rere 2°. Bt eae! ae 342,462 

A I 16 ,223/ 34,290) 15,054] 14,669] 2,454] 5,519 14,218; 4,828) 2,262} 3,088] 2,502; 19,612) 134,719 

Gold Fund—Federal Reserve Board........._..... 138,000) 341,009]159,889;}170,000) 66,795] 99,000} 401,645) 65,000| 33,000) 55,360) 9,500)179,104/1,718,293 

Eligible paper / Amount a ET, 21S _...| 43,587] 109,837) 45,767) 59,748] 33,999] 18,415} 41,455) 26,765) 13,101] 17,278] 21,610] 64,475] 496,037 

(Excess amount held__.._._.._..___._... 17.590 86.580 5,224 8,167 3,738 10,451 29,253 _ 1,889 4,704 1,856) 16,620) 3,604) 189,362 
Total - - EPONA EI TT ATE OMS 530. 510 2. 001, 892 516, 164 } 561,941/2 241, 494 343,153 1,035,899 244, 1.421 139 ,644/ 174,668) 115,830/595,695/6 501,311 
ae €3s— _——— =——_— —|—— oo: | a ee) eee | ae ET.) "= 
Net amount of Federal Reserve notes received from| — 2 

Comptroller of the Currency...__._......._._____.. 299 ,810/1,157 ,001)283,230] 296 082! 134,508/ 207,338) 549,318)134,513) 73,525) 97,086] 59,127|328,900/3,620,438 
Collateral received from{Gold....._.._............... 169,523) 648,474/181,943/ 197,944) 69,249|106,919) 415,853) 81,608) 48,314) 58,448] 18,473/198,716/2,195,474 

Federal Reserve Bank | Eligible paper............._- 61,177} 196,417) 50,991) 67,915 37,737) 28,896) 70,718) 28,300) 17,805) 19,134, 38,230) 68,079) 685,399 

a Re Lee ----]530,510)2,001,892|516, 16.4|5 561,941 241,494) 343,153} 1,035 /899|244, 421) 139,644) 174,668) 115,830/595,695/6 ,501,311 
Federal Reserve notes outstanding._________________. 213, 110) 758,311 |227,716|257 7,692) 103,248 125, 334 ~ 457,318) 1 108, 37 3| “61,415 75,726 40,083 263,191/2,691,511 
Federal Reserve notes held by banks__.....__.___..- 15,447| 203 -_ 25,298) 28,676) 11,144) 5,170) 61 '796 | 20, 228! 3,811) 8,511) 4,730) 44,116 5,020 

Federal Reserve notes in actual circulation______. 197.663 552, 218 202. 412 229 016. 92,104: 120,164 395.5 522! 88,145: 57.604 67,215 35,353 '219,075'2,256,491 











WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 781 member banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 


1917, published in the “‘Chronicle’’ Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement of Oct. 18 


week appear in our Department of ‘‘Current Events and Discussions” on page 233 


1. Data for all reporting member banks in each Federal Reserve District at close of business January 10 1923. 


, 


The comment of the Reserve Board upon the figures for the latest 


Three ciphers (000) omitted. 






































































































| i 
Federal Reserve District. Boston |New York, Phtla. \cteveland Richmond, Atlanta | Chicago |St. Louts|Minneap.|Kan.Ctty| Dallas |San Fran. Total 
Number of reporting banks_______- 46 106 56 84 78 39 108 37 30 79 52 66 781 
Loans and discounts, gross: $ $ 7 $ be $ ~ $ < & s $ 
Secured by U.S. Govt. obligations 16,459 108,050 20,323 31,223 11,478 7.756 49 306 19,561 7,944 9 942 5,946 16,319 304,307 
Secured by stocks and bonds___-_- 241,49911,700,575| 255,536) 376.137) 126,833 55.679| 553,517 140,481 45,154 75,500 49,604) 155,106) 3,786,621 
All other loans and discounts_-_-_-_- 594,.178|2.315,670| 325.558) 642,828) 313,110 $33,176 1,077,261| 297.740) 194,128) 355,702) 206,146) 731,002] 7,387,499 
Total loans and discounts__--_- 852,13614, 135.295 5| 602,417 1.050.188} 451, 421 396.611 l 680, 084 4 57, 722 247,226| 441,144 261. 696 902.427 11,478 427 
U.8. pre-war bonds.._..........- 12,775 48.904 11,343 47,112 29,971 14,336 3,22: 15,354 8,248 12,094 19,118 36 496 278,974 
U.S. Liberty Notes__.- bs 79,905) 486,031 47.609 119,606 30,817 12,723 105,752 26 596 19,3738 45,927 15,017 92,757) 1,082,118 
U.8. Treasury Notes.__...._._._-.-_. ® 512 48.776 5,158 9 274 4.837 2,079 26,850 10,712 2,834 5,923 4,229 13,921 143,105 
U.S8. Victory notes & Treas’ notes. 27.588} 456,046 44,939 4% 534 6,180 §, 231 90,158 19,751 15,211 19 062 12,887 12'097| | 792,671 
U.S. Certificates of Indebtedness. 5 384 104,484 2.024 17 692 2,812 7,909 28,181 4,246 1,244 4,726 6,154 12,097 196,953 
Other bonds, stocks and securities_ 173,881 761,875 183.535| 294,152 53.810 33,405 354.116 83.707 28,850 §1,2654 8,860) 156,227] 2,193,683 
Total loans & dise’ts & investm'ts, 21,190,481 6.051.411| 897.025/1.586.558| 579.848] 473.29512.308.364| 618.148] 322,991] 590,140] 327,961|1,250,009| 16,165,931 
Reserve balance with F. R. Bank. 89.070| 694,794 70,974) 101,341 37 427 36,434) 205,835 43,0! 24 22,929 49 826 27.247 94,141 1,473,072 
I 20,725 93 846 17 .644 34,367 14,945 11,683 60,263 8,457 6.972 13,012 10,324 25,174 317,412 
Net demand de posits PA geen be ee 852 ,74215, 005, 595| 729.571 914,310! 346,762) 290,68211,496,914) 384,814) 212,677) 451,290) 245,961) 664,384 11,595,702 
, iS 241,554) 772,351 64,.967| 541,842) 148,102) 148,259) 748,602 180.669 86 072 124,386 71,439) 587,083) 3,715,326 
Government demposits__________-- 8% 603 96.671 11,515 14,566 3,928 4,491 19,649 4,740 2,188 3.024 5,727 9,829 185,941 
Bills payable and rediscounts with 
Federal Reserve Bank: ‘ mist 
Secured by U.S. Govt. obligations 5,572 137,054 12.820) 4,400 8538 393 10,902 1,775 1,923 6,910 1,050 3,813 195,15 
PS EE rr ee oe 16,420 8,925 3.516! 9 018 15,012 6.750 9,975 3,448 2,199 5,415! 2,800 10,667 94,14 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| 
New York City City of Chicago ‘All F. R. Bank Cittes\F. R. Branch Cittes Other Svlecied Cites. Total. 
Three ctphers (000) omitted. % . mene : : 
Jan. 10. Jan. 3. Jan. 10. Jan. 3. | Jan. 10. Jan. 3. \Jan. 10. | Jan. 3*. Jan. 10.| Jan. 3 Jan. 10'°23\Jan.3 23*\Jan. 11 22 
Number of reporting banks. _._.--- 63 63 50 50 261 261 209 209 311 311 781 783, «808 
Loans and discounts, gross: $ $ | 3 S$ | $ $ $ $ | $ $ _§ : $ 
Secured by U.S.Govt.obligations 98,516 96,920 40,379 40.282) 213,453 213,672) 49,913 51,281; 40,941 40,952) 304,307 305,905) 475,383 
Secured by stocks and bonds-_---- 1,535,104 1,683,639 419,921 409,345, 2,780,486 2,915,114 543, 323 aod 295; 462,812) 457,983 3,786,621 3,909 392) 3,152,647 
All other loans and discounts_.__. 2,027,604 2,010,853 623,494 635,122) 4,539,732) 4, 621, SSH5i1,! o18, 957 1.529,148)1,328 5.810). $31, 154] 7,387,499) 7,382,187) 7,478,399 
Total loans and discounts.___- 3,661,224)3,791,422 1,083,7941,084,749| 7,533,671. 7,650,671|2,112,193 2,116,724)1,832,563}1,830,089|11,478,427|11,597,484|11, 106,429 
eR - ES 38,358 38,735. 1,836 1,736) 98,106) 97 .485) 76,503 74,300) 104,365) 103,495 278,974 275,280) | 
U. 8. Liberty bonds. ......-....-.. 418,246 416,745 49 331 51,465. 659,693 660,964) 251,909 250.790) 170.516 172,132) 1,082,118) 1,083,886)> 960,670 
7 es  ., g. g etinecwbese 37 838 39,417) 20.183 20,480 87,922 89 384 29,737 30,628) 25,446 25,826 143,10: 145,838) | 
U.S. Victory notes & Treasury notes 441,540 433,318 52.386 49,932 616.430 *607,612) 112,996 112,359 63,245 66,4159 792,671 786.390 307 ,.460 
U. 8. Certificates of Indebtedness__ 99.836 108,147 18.304 24,448) 135,915, *149,836 45,203 45,120) 14,835) 14,901 196 ,953 209 857 211,104 
Other bonds, stocks and securities__' 558, 841) 566,741 181,979) 189,843 1,191,795) l, 219, 987 582, 672 593, 267, 419,213) 418,818) 2,193,683! 2,232,072) 2,095,673 
Total loans & disc’ts & invest’ts, FO 5.394.525 1.407, R1¢ 31, 422,653)10, 324.5 535 | 10. 475 5,939 3. 211. 21 33, 223. 1838/2. 630, 183 2,.631,680/16,165,931116 ,330,807)14,681,336 
Reserve balance with F. R. Bank__ 651,207 617,013 144, 982, 135, 548, 1,072,233, 1,032,020; 234,398 252,990) 166,441) 172,921] 1,473,072) 1,457,931) 1,325,419 
Ne 78,321 76,373, 33,269) 35, 953 165,836 169,163 - 65,245 69 613} 86,331 87,474 317.412] 326,250) 315,985 
Net demand deposits.__._.._______- 4,507,574 4,533,676 1,020,773,1,018,255) 8,002,872) 7,972,587)1,916,706)1,877,225 1,676,124) 1,677 ,53*|11,595,702)11,527 ,350)10,427 495 
pS SET ee 525,158 531,887| 363,609) 364,689) 1,811,019 1,809 ,744/)1,112, 107 1,147, 481 792,200; 790,983) 3,715,326) 3,748,208 3,019,481 
Government deposits..........--- 93.582) 175.481 11,882) 25,424 141,424 268,754 30,473 56, 770) 14,044 25,849 185,941] 351,373) 238,573 
Bills payable and rediscounts with: | | | 
F. R. Bank: | | ; 
Sec’d by U.S. Govt. obligations__| 119,824 124,199 950 3,699| 141.543) 171,430 31,661 56.764 21,946 25,590 195,1 253,784 248,231 
All bt hy jeontibe s.- ee ae 3,425 3,905 1,096 2,592) 44,601 69,931 21,931) 31,699. 27,61 34,781 94,146 136,411 282,276 
Ratio of bills payable & rediscounts' | | | | | | 
with F. R. Bank to total loans. | 
and investments, per cent______- 2.3 2.4 0.2 0.4 1.8) 2.3 1.7 2.71 1. 2.3 1. 2.4 3.6 











* Revised figures. 
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Bankers’ Gazette 
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Wall Street, Friday Night, Jan. 19 1925. 
Railroad and Miscellaneous Stocks.—Owing perhaps 
to the peculiarity of influences affecting the security markets 
the latter have been peculiarly irregular throughout the week. 
The volume of business in stocks declined rapidly during the 
first three days, whereas the transactions in bonds inereased 
in about the same proportion. On Thursday, however, the 
order was exactly reversed. Two million less bonds moved 
than on the previous day, while 120,000 more shares were 
traded in. Moreover, when stocks declined early in the 
week, bonds were relatively firm, but in both markets the 
tone was unsteady, with a tendency to sudden changes. 
The influences referred to above all will recognize at once 
as the extremely ‘critical Franco-German situation, and 
in view of its possibilities, it is a wonder that so little disturb- 
ance has been caused in financial circles. The net result 
of the week’s operations on the Stock Exchange is a very 
limited decline in values. This may be accounted for by 
the fact that Wall Street is inclined to regard European 
affairs rather lightly, while strictly domestic matters are ex- 
tremely favorable and the future outlook most promising. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 








STOCKS. Sales kan ge for VW eek [ Ranoe since Jan 1 | 
Week ending Jan. 19. for | i om 
W eek Lowest Hi thest. Lovrest Hiahe sf. 
Railroads Pa | Shore: S ner shore © ner shore & ner shrre \¢ ner share. 
Bangor & Aroos, pfd.100, 200| 93% Jan 18 94 Jan 17 92% Nov 94 Oct 
Ches & Ohio, pref__- 100) 1,800 102 Jan 17102% Jan 15100% Dee 105% Oct 
Illinois Central, pref.._..| 400114 Jan 15114 Jan 15104% Junej16 Det 
Interboro R T (wi)__-_-- ] 800) 15 Jan 16 16 44 Jan 13 18 Nov 21 \ Aug 
Int & Gt Nor (w i)_..100 300 22% Jan 17 22% Jan 17 21% Dee 26% June 
[owa Central.......100 200 4% Jan 17 4% Jan 17 4 Oct) 1334 June 
Manhattan El scrip____.| 500° 4% Jan 15 4% Jan 15_________- Bow 
Manhattan Ry— | poeenennen 
Eq Tr Co ctfs of dep__| 1,100 36% Jan 18 38 Jan15 39% Dee 55% Aug 
Mo Kan & Tex paid___.| 100 35% Jan 17 35% Jan 17________-. 
Preferred full paid___.| 300 30% Jan 15 31% Jan 19 30 Nov, 391% Dee 


NYCh&StListpf.100 500 88% Jan 16 97 Jan 16 72 Jan 192. Oct 


Pitts Ft W & Ch pref. 100 60141% Jan 171414% Jan 17 128 Dec 128 Dee 


Toledo St L & W._-_-.-_-- | 400 634% Jan 16 65 Jan 18 22% Jan, @7% Dee 
EE nite ik hinen | 1,100, 54 Jan 15 55 Jan19 33 Feb! 5834 Sept 
Industrial & Miscell. ) 


All American Cables.100, 360106 Jan 17106 #£=,4Jan 17 107 Janijo5 Dee 
ee Ge OP Din dace anndde 100 \% Jan 17 lg Jan 17. % Dec! ly 


Ve 
~) 
3) 
o 


Am Metal temp ctfs.__.*, 8,900 51 Jan 16 53% Jan 13 44 Sept) 5914 Sept 
AmWholesaleCorp pf 100 1,100 95 Jan 17 96 Jan 13 86 Oct oF "Jan 
Am Metaltempctfpf100, 100116% Jan 15116% Jan 15 107 Aug 115 Der 
Assets Realization....10, 300) % Jan 19 % Jan 19 % Den 2% July 
Atl Fruit colltr ctfofdep| 200, 1% Jan17 1% Jan 17° 1% Dee 97% July 
Atlas Powder 6% cum pf 100 904% Jan 13 90% Jan 13, 82 June 94% Oct 


Bayuk Bros Ist pf__.100 300118% Jan 19120 Jan 16 


Beech-Nut Packing. _-2039,100 58% Jan 15 68% Jan 19 48% Dee 53% Dee 


Beth Steel pref new__100 2,400 94% Jan 17 95% Jan 15 94 Nov 101 Oct 
Brown Shoe Inc pf..100, 10099 Jan 15 99 Jan15 90% Apr 99 Novy 
Burns Bros pref __ -- - 100, 200105% Jan 17105% Jan 15 94 Feb 1933%% Nov 
Cluett, Peab&Co pf 100) 500102% Jan 13103% Jan 17 8&5 Jan10314 Dee 
Coco-Cola pref____-_- 100. +600) 93% Jan 18 94% Jan 15 93% Dee 97 : Dee 
sds ee * 100, 434 Jan 15 43% Jan 15 44 Dec 50 Oct 

B ..--------------- * 200 23 Jan 16 30 Jan13 30 £ Dee 471% Oct 
Conley Tin Foil____--- * 500 18% Jan 15 18% Jan 15 13% Nov 171% Dee 
Conso] Gas wi_______-- 60,600 60% Jan 17 63 Jan 13 57% Dee 6234 Dec 


Continental Can w i__.* 57,100 44% Jan 15 47% Jan 19 100 Feb 415 . 


























adh ms my ty Co- - -*)23,000 20 Jan 12\ 24 Jan 
e nion Eines 37,700| 12% Jan 1¢€) 1334 Jan 1$]| 12% Dec! % 
Sinclair Cons Cil pref 100) 1,600) 98 = Jan 17) 98 14 Jan 12} 97% Septlig2” Oct 
Spalding first pref_..100} 100/104 Jan 18\104 Jan 15) = 


| 
e 124% Nov! 50% June 


Continental Motors._-.* 75,500 10% Jan 16 124% Jan 19 11% Dec 19% se 
Cosden & Co pref__-_-_-. | 600103% Jan 13103% Jan 18 95'4 July 19212 Sept 

Preferred _______- 100 1001064 Jan 19106% Jan 19100 Feby15 Oct 
Deere & Copref.....100 200 73% Jan 17 73% Jan 17 61 Feb 80 May 
DurhamHosMills*B"’.50 100 18 Jan 15 18 Jani15 19 Dec 96 Mav 
Emerson-Brant pref.100 200 28 Jan 15 28% Jan 15 23 Feb 441 July 
Exchange Buffet _--__- * 4,500 28% Jan 16 31 Jan 13 27% Dee 3114 “Oct 
Fidelity Phen Fire Ins.25 950102% Jan 16108% Jan 18 100% Dec 10637 Dee 
Fifth Avenue Bus._._-* 2,600 7% Jan 17 8% Jan15 8% Dee 1054 mas 
Gen Am Tk Car7%pfl00, 500100% Jan 16101%% Jan 15 96 June 19512 Oct 
Gen baking ©o__. 4 ey is Jun 14) 73 Jan 14; 19 Ji’ 175 "  TDhee 
(cen Electric special 10; 6,70" 11% Jan 18) 114% Jan 10) 10 ‘) 19 Sart 
Gilliland Oi) pref_— ~~ 100 100, 48 «Jan 18} 48 Jan 18) 4° De | 4a) Dee 
Gimbel Brothers *| 7,600 4414 Jan 16) 48144 Jan 19) 3814 Ocet 4rir O6¢t 

Preferred. .......-100} 400] 9755 Jan 15] 981% Jan 17] 93% Novijgo3% Oct 
Goldwyn Pictures - - *| 3.600! 514 Jan 18} 5% Jan 13! 4% De! 1912 Oct 
Guantanamo Sug pf_100 100}100'4 Jan 13)100% Jan 13) 95% Nov! o@ ; Nov 
Hartman Corp. ----- 100) 9,800) 894 Jan 13] 9334 Jan 13] 81 N01 11093 Mar 
Hudson Motor Car-_-__.*|59,600| 2644 Jan 16] 2834 Jan 19], 191% Nov 983, Tee 
Jones & Laughlin pref._-| 1,490)107'4 Jan 13)107%{4 Jan 15/108 Der 199 ‘Dee 
Loose-W iles Biscult..-._} 3,900) 57 Jan 16) 614% Jan 13}) 26 Jar| asic Ort 

First preferred_....100; 100|)107'4 Jan 17,107% Jan 17), 10514 Der 19514 Dec 
Macy. -. cmeceees .-*126,500| 6214 Jan Le 69% Jan 1f) 59 Nov 2 Dee 

Preterred...... LOO} = 400)/113%4 Jan 12)114% Jan 1§|}110% Decyy11%, Nov 
Magma Copper-_-_-----*| 1,600) 29% Jan 17! 3134 Jan 12]) 27 Dec) Qn 3% Sept 
May Dept Stores pf__100 300:116'% Jan lf 116% Jan 164106 Fet 11737 Ther 
Moon Motors-_-. ~~~ *| 4,300) 17% Jan 17| 18% Jan 1} 13 Aug’ 1972 Dec 
Mother Lode com_____*}11,800) 11 Jan 1f| 11% Jan 121| 9% Nov! 1914 "Der 
Nash Motors- -- *| 2,700|104 Jan 16'109% Jan 1/| 70 Declso5 July 

Preferred A __- -- 600| 993% Jan 1¢/101%4 Jan 17||10114 Aug!1og Dee 
Nat Enam & Stpg pf.100) 100)100% Jan 1£;100% Jan 1{/| 81 Marii95 = sent 
N Y Air Brake “‘A’’____*} 4,100} 48 Jam 1(| 50% Jan 15) 45% Novi sau, Oct 
Nor American rights_ -- 260} 20 Jan 1{, 20. Jan 1{|| 17% Nov! 7M Nov 
Ohio Fuel Supply--.--25| 600) 59 Jan 1//65 Jan 1s 47 Jan) 62 Dee 
Orpheum Cire Ine pf_100} 300) 84% Jan 1¢| 85 Jan 1¢]) 90 May! 95 Oot 
Packard Motor- -.---.10}185400' 104 Jan 12! 14% Jan 1s! 10 Der “y Nov 

Preferred... ...- ---100} 700) 9344 Jan 1%| 94 Jan lf} 914% Dee} 99 Dee 
Penn Edison pref---.---| 100/102 Jan 18102 Jan 15!|104%% Nov'j94% Nov 
Philadelphia pref...-.50) 100) 44 Jan 17/44 Jan17| 41 #£Nov| 43% §Nov 
PhillipsJonesCorppf- 100 100} 96 Jan It! 96 Jan 1€| 88% Jan| 97 * ene 
Pittsburgh Steel pref_100) 100) 92 Jan 17/92 Jan17) 85 Mar 975% O6t 
Prod & Ref Corp pref_50) 200' 47 £xJan 15) 47 Jan 15) 36 Mar 49 ’ Sept 
Pub Serv CorpofNJpref| 900/106 Jan 1(/107 Jan 18) 75 Oct\1906%% Dec 
Reis (Robt) & Co_-_--. *| 2,800| 16 Jan 12) 18% Jan 17)) 8% Jar 21 Avr 

First preferred__..100) 100) 81% Jan 17) 81% Jan + 49 Jar} 80% Dee 

1 





Standard Milling pf.100) 500; 95 Jam 1°) 9514 Jan 1¢' 83% Jan) oR °&Sent 
Sterling Pro rights-- - - -- 1,100} 2% Jan 13) 23% Jan 1f) 134 Dec} a ‘Dee 
Tidewater Oil__.-_--- 100} 1,500 123 Jan 1€/|132 Jan 16)109 34 May!154 Cet 


Timken Roller Bearing -*/79,200) 35 Jan 12) 3734 Jan 19)) 281% Sept! 35 Oct 
Underwood Typew..100; 100/140 Jan 13,140 ) Jan 121128 ; Fet 14514 


14: Oct 
U.8S.R.& Imp. pr F pd-_} 2,000)104 Jan 1{\104% Jan 1510054 Dec 1¢ iy. Dec 
U 8 Tobaceo.......-.- *| ‘600| 57 Jam 15| 61 : Jan 1¢| 4514 May) Hs, Sept 
od ea *| 2,700| 59 = Jan 1 | 





6154 Jan 13| 57% Oci| 67% Nov 
Va-Carolina Chem “B" | 100) 16)4 Jan 17| 1644 Jan “ll 14°. Nov ane Aug 
West Elec 77% cum pf 100) 1,400)113% Jan 13/114 Jan 1¢/107_ = De«|11234 Nov 
Woolworth (F W) pf-100) 4001125 Jan 13125% Jan 18\117% Sept\1g5% Oct 











*,NoO par,value. 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Week ending Stocks. Ratiroad, | state, Man. 
Jan. 19 1923. &c., and Foretgn) 0. 8. 
Shares. Par Value. Bonds. Bonds. Bonds. 

Saturaday ......... $622.000' $54,254,000) $3,447,000 $1,293,000) $2,100,400 
i i an on sto! 1,177,700. 120,850,000 5.377.000 2,005,000} 2,759,000 
hs caccebon 957,550. 81,996,000 6,338,000 2,336,000} 3,154,000 
Wednesday ._____- 756,445 69,030,000 6,655,500 2,483,000) 4,278,800 
BREED oacccoece 875,422 77,000,000) 6,423 000 2,738,500} 2,335,500 
ee 986,000 83,060,000 7,034,000 1,685,600} 1,433,000 

(, Sere 5,375,117 $486,100,000 $35,275,000 $12,540,500 $16,070,700 

Sales at Week ending Jon. i9. Jan. 1to Jan. 19. 
New York Stock 
Etrchange. 1923. 1922 1923. 1922. 

Stocks—No. shares__.| 5,375,117| 4,721,345 13,623,617 11,624,501 

Par —. at $486 ,100,000 $443 ,415,100 $1,181 ,953,0C0| $1,044,827,400 

onds. 

Government bonds__. $16,070,700, $43 813.000 $58 053 ,450 $162 ,570,000 
State, mun. & for. bds- 12,540,500, = *9,093,000 32,317 ,000 23,825,000 
RR. and misc. bonds. . 35,275,600| 39,239,300 86.837 ,CO0 106,196,250 

Total bDonds........ $63,886,200 $92,145,300 $177 ,207 450 $292,591 ,.250 








DAILY TRANSACTIONS AT THE BOSTON, 


PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston | Phtladelphta Baltimore 
Week ending | 

Jon. 19 1923. Shares. |Bond Sales Shares. Bond Sales| Shares. |Bond Sales 
Saturday _.__..-- 10,527) 12,659) 1,182) 331,550] 2,471 29,200 
DET asocne ec 19,943) 27 650) 578 43,900] 5,052) 29,500 
Tuesday _._...--.-- 20 ,O0F | 14,450) 5,140 45,100; 1.644 60,600 
Wednesday _...-- 15,94] | 43,200. 5 653) 634,590} 1,465 33,500 
Thursday - - - - a 14,160) 56,500) 7,005) 146,000) 1,292 40 000 
Friday otooe 11,34?) 5,000) 2,759 cesta 1,732 62.500 
Total__....----| 91,926) 159,750) 31,317) 1,225,450} 13,656} 280,300 
—E - - | auc sees — a Sin — i ——————————————— - _ 

Prev. week revisel!l 118 183! 259.959) 69 29 S7QZ_Qart 6.467! 243.700 








’ 
Datly Record of U. 8. Bond Prices | Jan. 13 Jan. 15 Jan. 16 Jan. 17\ Jan. 18)Jan. 19 





ee ee 





First Liberty Loan (Higb| 101.14 101.18 101.24! 101.20 
344% bonds of 1932-47__{Low.| 101.06 101.18 101.12) 101.10 
(First 3%) \Close| 101.14, 101.18, 101.16; 101.20, 


Total sales tn $1,000 units ___| 135 260 
Converted 4% bonds of{High ___.| 
1932-47 (First 4s8)__..‘ Low. kaatel 
| Close ileal 
Total sales tn $1,000 untis_— - sad 
Converted 44% bonds{Hizgh| 98.84) 98.80 9 
of 1932-47 (First 4%s)/Low.| 98.70 98.72) 9 
{\Close; 98.80 98.76 9 
Totai sales tn $1,000 untis __- 59) 43 
Second Converted 44% {High ad F 
bonds of 1932-47 (Firet{ Low. ain | 
Second 48)_..___-_- | Close 
Total sales in $1,000 untis__- 


a 
Second Liberty Loan {High 98.36. 98.34 98.18 98.10) 


466 375 


———— 


Rae ene 
' 


8.82! 98.70) 
8741 98.62 





% bonds of 1927-42._..{Low.| 98.36) 98.20 98.18) 98.10) 
(Second 4s) ........-.- [Close| 98.36) 98.34; 98.18; 98.10) 


Total sales in $1,000 uniis._. 1) 
Converted 44% bonds{High; 98.32) 


21. 4 


98.36; 98.36) 98.26) 


of 1927-42 (Second { Low. 98.20| 98.24 98.20 98.16 


quelle (Close} 98.32! 98.28! 98.20) 98.20, 
Total sales in $1,000 untis__- 153 269) 630 601) 
Third Liberty Loan {High} 98.94) 98.00) 98.96) 98.92) 
44%, bonds of 1928._..{Low.| 98.82) 98.82) 98.90) 98.78, 
(Third 44s) |Close| 98 ‘92| 99.00; 98.90; 98.92) 
Total sales tn $1,000 units __- 903, 947) 586; 1,100 


Fourth Liberty Loan (High) 98.66) 98.66) 98.66) 98.56) 


444% bonds of 1933-38__< Low. 98.5 | 98.56) 98.54 98 42) 
(Fourth 48) |\Close| 98.66) 98 60) 98.58; 98.50, 
Total sales tin $1,000 untis__- 519. 529) 14) 1,088) 


Victory Liberty Loan (High! 100.24) 100.22) 100.20) 100.24' 
4%% notes of 1922-23_.{Low.| 100.20, 100.20, 100.20; 100.10, 














(Victory 4%s8) {Close} 100.20) 100.20); 100.20; 100.22, 
Total sales in $1,000 untts__ _ 32; = 33113) 83 132) 
Treasury (High! 99.96) 99 98} 99.98! 99.94 
434s, 1947-52.........- {Low.| 99.92! 99.92 99.92) 99.80 
(Close; 99.96; 99.96) 99 92} 99.94 

Total sales in $1,000 antis___' 279 380 120 191) 


(91.4% 
101.16 
101.40 ' 
479 - 


98.70} 98.68 
98.60| 98.60 
98 .60 98 .68 


21 16 
98.20| 98.20 
98.12} 98.12 
98.16] 98.20 

377| 139 
98.90} 98.90 
98.86] 98.84 
98.88] 98.90 

232} 202 
98.52] 98.50 
98.44 98.42 
98.48) 98.48 

462} 531 


100.24; 100.24 
100.20} 100.22 
100.24} 100.22 

128) 58 
99.96 99.94 
99.90) 99.84 
99 .92 99.90 

616 282 








Note.—The above table includes only sales 
nds were: 


bonds. Transactions in registered bo 


of coupon 





























oS Ue ee... .ccceeuwss 101.00 to 101.14! 3 3d 4%s__- _.. 89.74 to 98.82 
3 Ist 4%s______-___-- 98.50 to 98.74/50 4th 414s_________- 98.36 to 98.58 
CEPR 98.00 to 98.20! 7 Victory 4°4s___.__...100.00 to 100.02 
Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
Int. , Int. 
Maturtty. Rate. | Bid. |Asked. Maturtty. | Rate Bid. Asked. 
June 15 1924..-| 5% %| 101% | 102 ||Mar. 15 1923...| 444%| 100. | 100% 
Sept. 15 1924---| 534%| 10144 | 101% ||June 15 1923---|.3%%| 99% | 100 
Mar.15 1925..-| 4% %| 100% | 100% ||Dec. 15 1925..-| 4% %| 99% | 99% 
Mar. 15 1926...) 43%! 100% | 100% |\Sept. 15 1923... 3%%| 99% | 100 
Sept 15 1926 _.4%% 99 99% 





*» Poreign Exchange.—The market for sterling exchange 
was easiér, though changes in rates were not important and 
trading was exceptionally quiet. In the Continental ex- 
changes weakness predominated, with the establishment of 
spectacularly low rates for the German mark. 

To-day’s (Friday’s) actual rates for sterling were 463% @4 64% foF 
sixty days 4654 @4 66% for cheques and 4 65}4@46674 for cables- 
Commercial on banks, sight 4 65@4 66%, sixty days 4624@463%, 
ninety days 461%@463%, and documents for payment (sixty days) 
4 62% @4 64. Cotton for payment 4 65@4 66%, and grain for payment 


4 65@4 66%. 


To-day’s (Friday's) actual rates for Paris bankers’ francs were 6 5714@ 
6 64 for long and 6 60% @6 67 for short. Germany bankers’ marks are 
not yet quoted for long and short bills. Amsterdam bankers’ guilders 


were 39.13@39.17 for long and 39.44@39.48 ft 


yr short. 


Exchange at Paris on London 69.85 francs; week’s range 66.95 francs 


high and 70.15 francs low. 


The range for foreign exchange for the week follows: 

Sterling Actual— Sizty Days. Cheques. Cables. 
an memes 465% 467% 4 67% 
Low for the wees........-..-.--- . 461% 463% 4 6314 

Paris Bankers’ Francs— 

CS (eee 6.92 6.97 6.98 
rr re . . pe wnwesccecse 6.48 6.53 6.54 

Germany Bankers’ Marks— 

OO ~) = soe 0.0096 % 0.0096 4 
Low for the week -_ -----. Si Ea ed 0.0043 0.0043 

Amsterdam Bankers’ Guilders— 

a See Gee WE .. .wccccescocece 39.20 39.54 39.63 
re oe Oe ee... wee eeese 39.02 39.4 


Domestic Exchange.—Chicago, par. St. Louis, 15@ 25e. 


discount. Boston, par. San Francisco, par. 
$1,000 discount. Cincinnati, par. 


Montreal, 


per $1,000 
$10 3125 per 


The Curb Market.—The review of the Curb Market zis 


given this week on page 268. 
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PER SHARE 


PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, 




































































































































































































































































NOT PER CENT. Sales STOCKS Ringe for year 1922. Range for 
for NEW YORK STOCK On baste of 100-share jots Year 1921 
Saturday. : Monday, Tuesday, | Wednesday | Thursday, | Friday, the EXCHANGE 
Jan. 13. Jan.15. | Jan. 16. Jan. 17. Jan. 18. | Jan. 19. | Week. | Lowest | Highest Lowest Highest 
S$ per share | $ ver shtre | S ner : eh re | S$ ver shire s ner shr ire | S per share | Shares Railroads Par| $ per share | $ per share |\\$ per share\$ per share 
*14 s \*14 18} 14% 1414 *14. 20 | *14 20 | *15 20 100, Ann Arbor..-.........- -100,; 10 Jan 3) 24 Aug 30 8 Mar, 12% Feb 
*32 | *33 34 | 33 33 33 *32lp 34 | 34 £34 400, Preferred..........-..-. 100| 277% Jan26) 52 Aug25;| 20 Apri 32% Dee 
10058 1007 1005s 10138, 100 10034) 100!g 101 100l2 100’g 100% 101 7,400| Atch Topeka & Santa Fe..100| 91%, Jan 3) 108!gSept 14 77's June} 94 Dee 
897g 897g, S9l2 8912, 89 8933! S8l, 89 893, 8934 893, 90 1,450) BDO PG... caccecces 190| 8453 Jan 3; 95lg Aug21|| 75lg Jan| &8 Nov 
*llo 134) lls lis}  *11¢ 134; *ILl¢g 134; *15g 134 144 134) 500| Atlanta Birm & Atlantic__ 100 % Jan 14) 51g Apr 17 1 Dec 71g Jan 
*111 112 | 11312 11412 *112 114 110!4 11214) ili 112 | 112% 113 1,900) Atlantic Coast Line RR__-100 83 Jan 9! 1247,Sept 11 77 Apri 91 Nov 
4012 4i 41 417g} 40%, 4114, 40!g 4012] 4014 40%, 405, 42'3) 19,500; Baltimore & Ohio........ 00| 33!l¢ Jan27;| 6014 Aug 21 3033 Mar| 4233 May 
59le 5912) 593g 5933 *58 59 | 58lg 58l4) 58le 5S8le 583g 58le) GO0l EO Pico cccasucncece 00} 521lg Jani1l| 66% Aug23|| 47 Mar) 56%, Nov 
*63 70 | *64 70 | *64 #£«®70 | cS  Te-) Se. tet Se. Te A cacond Buffalo Roch & Pitts_.--- 100} 50 Jan 4| 73 Oct 4|| 491g Dec) 72% Mar 
113g 117g) 113g 1173) 1153 1134) 114 +t 113g 123g! 117, 1214) 8,300| +rooklyn Rapid Transit. ..100 6 Jan 4| 29 June 30 6 Dee| 14% Jan 
95g 97, 97g 1014) G7g 1014, 97g | 10 10!e 97g 97s} 5,300) Certificates of na dews 55g Janil| 247sJune 30 3le Sept} 10 Jan 
14312 14319] 14314 144 | 141 143 | 140% 141 | 14114 14234) 14214 143 9 rose Canadian Pacific.......-.. 100} 119'g Jan 6) 15153 Aug 31|| 101 June] 123% Nov 
*210 225 |*205 225 |*207 225 |\*200 225 1*212 225 | 214 215 Central RR of N J_...-..-. 100} 184 Mar3l; 245 Oct23\| 186 Oct) 209 Mar 
72%, 72%3| 72 73 70'!g 7134. 69 7034; 7Ole 7214 | 72 72%s) 8, $00 Chesapeake & Ohio......- 100} 54 Janil0| 79 Aug2il 46 June| 65lg May 
*2: 2le 214 238) 214 23g; + *21g 238) 214 23g) *2i4 219} 1,300) Chicago & Alton......... 100 1%, Jan24| 12%May 26 4 Nov 8% Jan 
33g 33g] *3lp = 33g] #312 «= 344) 35g 85g, = *Big «= Bq] BIg By 300, Preserreg.......-cseco<e 100 3'g Jan25| 20%,May 25 61g Dec| 12 Apr 
*27 28 27 2733, 261g 26!l2 *26 2612 26!, 2612) 27 2712} 1,900) Chic & East Ill RR (mew) ....- 12'4 Jan25| 43% Aug 21 131g Dec| 167% Noy 
*5214 523%) §214 52141 52 £52 51 51 | Slig Sligh 52 £652 Geel Be Wbeccescosenoceuss | 31's Jap 25 641g Aug 22)! 331g Dec! 87 Noy 
*4ig 41, 41g 435 41g 41g] *4 43g 4 4 *4 Al, 600 Chicago Great Western___100) 3%, Dec29| 1034May 27/ 6144 Dec 91g May 
83, 8%, 83, 87, 83, 87x 834 88,4 Blo Sle Sy «46, S.200 BO Bbscodicnccenese 100; 7 Dec20; 241gMay 29); 14 June| 20% May 
2034 2Zlig| 20% 22 207g 2lle) 20% 21 21 211g; 21 217s 16,400 Chicago a & St Paul_.100) 17% Jan 9} 36%, Aug 22 17144 Dee] 31 Jan 
321g 3234) 3212 3414] 325g 333g; 3212 33 33 33le| 33l2 347s] 13,500} Do pref.............. 100; 29 Janl10); 55l4Sept ili} 291g Dec} 46!g Jan 
79 7933! 78 791g! 78 78%) 78le 79 | 78 78l4 7814 78%4| 5,300 Chicago & North Western.100} 59 Jan 9| Q95igSeptil]; 601g Apr) 71 Jan 
*115 120 | 115 115 |*115 119 | 115!e 115% *115 119 | 117 117 500} Do_pref..-.-.-.-.-.-- 100} 100 Jan 9) 125 Aug2l|; 95 July) 110 Jan 
31%, 321g) 3lle 325s) 3lle 3144; Sllie 31%! Sills 31%i 32 3234) 21,500) Chic Rock Is] & Pac..-.... 100; 30!lg Dec 19, 50 Sept 14 2253 Mar! 35 Sept 
90l2 90lz! *90l2 91 9012 9014; 90 90!2 89%, 90 90 9014; 1,600) 7% preferred_.......-. 100} 834 Jan 10) 105 Sept i4||} 68% Mar) 89% Dee 
*82 8212) 82 2 | *81 82 | *80lg 82 | *81 82 | *8llp 82 100; 6% preterred._........ 100| 7O0l4 Jan 9| 95 Septl4)| 656lgJune} 77 Deo 
*71 75 731g 74le| 72 72 72 72 71 711g} 71 7114} 1,500) Chic St P Minn & Om_...100} 51 Jan10| 90 Sept 15 June| 63 Jan 
*72\2 76 | *7212 76 | *72!2 76 | *72 76 | *72le 76 | *7llg 7219; ....-- Clev Cin Chic & St mance 54 Jan 4| S80lgSept 15}; 32 June| 57lg Deo 
roo od ttt ued as ditch Di enol obese ated tat “ae me Bi ecnseserecece 100} 72% Jan 3) 10012 Oct17|; 60 Feb| 75 Dec 
*39 0s «41 *39 42 | *38 #«4:i1 *38 41 | *39 41 40 40 100 Octerade & Southern... .-. 100; 88 Jan10) 53! Apr24!| 27 Jan) 467% Nov 
*58 62 | *58 62 | *58 £=62 | *58 #£=60!le *58 60!le' *58 6019) -.-.--- ft 100; 55 Janil16| 66 Mar23|| 49 Jan| 59 Dee 
114 116 | 114 115!2) 1135s 113%, *112 114 113 114 | 113 113 | 3,400} Delaware & Hudson... . 100} 106% Jan 4) L4ilgSept 8 90 Apr; 110!g Nov 
127 127l2 127 12712) 12414 12414 *125!9 126 | 125!2 125l2 126 12614; 1,400) Delaware Lack & Western. 50) 108 Feb14) 143 Oct 4/| 93 Aug) 249 May 
#23, 3lq) *23 3Slgi *23%, 3lg) *23¢ Big} *23g 3lg] *23%, 3lg!) ____-- Duluth 8 8 & Atlantic._._..100 25g Jan 27 6 Apr25 15g Mar 41g Jan 
*4lo § | *45g 5 43, 434, *4%, 5 "4%, 5 | *4% 5 | Sn Ue Besdccaeetesccon 100 3% Jan 7| 10'g Aprils 35g Nov 7%, Jan 
10%, 10%; 10% 11 | 1034 10%! 1034 10%) 101g 10%! 10% 10%| 4,500, Erie-......--.-.-.-.-.-- 100; 7 Jan 9} 18%May23/| 10 Dec) 154 May 
15lg 15l2) 15! 157%) 15'4 15'4| 15 153g} 1533 153g) 1533 15%, 2,800; Do Ist pref....-.-.-. 100} Llllg Jan 9| 28! Aug 21 151g Dec| 22% May 
ll¢g 11%g;| Illle Ills *1l1 1144, *1l 1134) *llig Ille *I1llg ILIls Soe, . ae =e Seen encanocnse 100 7g Jan10| 20\4May 23 10 Dec| 15% Jan 
73% 7414! 735g 747g' 73!g 73lp 715g 7333' 7134 72!2 72'4 735g 9,400| Great Northern pref... -.. 100| 7014 Jan10}| 957g Oct 18}} 60 June) 7914 Deo 
3llg 3lle 30l2 30!2' 30!4 30l2 30!4 30'4, 30 30!0 30!g 30!2 3,050 Iron Ore properties.Ne par; 28's Nov17i 4553 April3 2553 June| 34!lg Nov 
12%, 12%,) 131!2 14 1312 1334] 135g 135g] *131o 1334] 133% 1414 1,000) Gulf Mob & Nor tr ctfs...100 5 Jan 4| 19 May 22 4%, Dec| 1)1g May 
4714 P4814] 4712 48!9| *47 48 47 47l2| 4712 4712) 4712 48 | 2,300) 3 aoe 100, 16 Jan 5) 47 Octi19} 15 Dec} 26 Feb 
*110 Iii 111 ILllile} lllte 111!2} 110 110'2|*110 111 111 111 | 2,000 Illinois Central.........-- 100; 971g Jan 3 or ee 15 851g Mar! 10013 Nov 
*14 3g 14 14 14 ly 1g lg *1g 14 *1s 14) 3,400, Interboro Cons Corp..No par lg Dec 28 Apr 8 llg Dec 5%g JabD 
*5g 34 5g 5g lo lo *#lo 34 *] 34 *lo 34 ee Se 100 3g Dec 29 12% Apr 8 344 Dec} 16 Jab 
*18le 19 1812 1914] 18lg 1810] *18l2 1912} 18lg 19 19 20 | 2,500) Kansas “City Southern._._.100} 17 Nov27| 30% Apr25|| 181g Feb) 287% May 
527% 5273; 5314 5314] 53le 53le] *53 54 4 *53 54 53 53le Ff FF ees 100| 6214 Nov 27; 6592 Apr 26 451, Jan| 65 Nov 
*3 10 *3 10 *3 10 *3 10 *3 10 *3 a? ame __| Keokuk & Des Moines-___100 5 Janl7 9%4June 6 41g Nov 61s May 
*32lo 3310) *31 34 *31 3312) *31 3312; *31 3310; *31 3312) -- _| Lake Erie & Western_.-__- 100} 10 Feb 2} 39%June 6 10 Mar; 14lg Jan 
*67 70 *65 70 *65 70 67 67 *65 71le\ *65 7 112) 200, A SEO 100| 261g Feb 8| 77 Sept 27 175g Aug; 30 Dec 
684g 68lo; G6Slg 697s! 6714 6724) 6634 67%4| 675g 6934) 69 70 | 15, 200. OY 50| 565g Jan 3 Sept 471g June} 60% Dec 
136 «6136 #13219 133 |*13219 134 |*132!2 134 13212 13212) 132!2 13212) 400, Louisville & Nashville....100} 108 Jan 9} 144% Oct 17 97 Apr 118 July 
*4614 47%3| *4614 47%4| 477%, 4778) *46 49 *46 49 | *46 48 | 100| Manhattan Ry guar... -.. 00| 35 Jan 6) 58 Aug30 32 Dec) 681g Jan 
*83, 934 83%, 9 83, 834; *Sle 834) *8lp 834) *8le 87) 300; Market Street Ry_.....-. 100 31g Jan28| 11 Marl4 2% Dec 7 May 
*40lo 42 +4019 417s] *40l2 417%) *40 42 | *38!g 42 | 40 40 |  @ 2 ee 100; 17 Jan 9} 650% April}; 12 Aug) 181!9 May 
*67 68 | *6714 6734; 6714 6714; 67l2 6712, 67l2 6712, 67lo 6712 500; Do prior pref.......-. 100| 35 Jan 3| 76 Nov 9'| 27 Aug! 45ls May 
*24 25 *24 25 *24 25 *24 25 ee 26 24 24 | 100 82 ee 100 55g Jan 9| 32 April0o 444 Aug 8% May 
6 6 61g 6l4 61, Gilg 6 6 | 6 6lg 773 4,600, Minneap & St L (mew)....100| 5 Jan 6) 1413 Apr 29 51g Dec} 14% May 
61 61 6012 60le) *60'4 61 | 6014 60!2 +60 61 613, 61% 700 Minn 8t P &SS Marie....100| 65 June29; 75% Oct19||} 63 Aug) 74!g Nov 
*95,3 10 | *10 12 | *10~= 12 | *8 934, *9lg 10l2) 10le 11 | 300, Missouri Kansas & Texas__ 100 83 Jan 16; 15%, Dec 26 1 Dec 31g Nov 
13%, 13%, 13% 1433) 13lg 14% 14 141g 141g 143g! 143g 157s! 23,400, Mo Kan & Texas (mew) _...... 7ig Janili| 19% Aug 25 % 97g Deo 
371g 3712) 3712 383) *353g 38 | 371g 37\4| 373% 38 | 38 A014) 8,600 Do pref (mew)..........- 241g Jan27| 55% Oct28)| 22% Dec) 26% Deo 
*16 1612 16 16%) 15% 16 ! 15% 15%: 15le 16 16 16%! 5,500. Missouri Pacific trust ctfg.190! 151gNov 22! 25% Apri8!! 16 Mar) 231 May 
421o 43 4212 437% 413, 4214 415g 4212 42 43 425g 43%, 7,400 Do pref trust ctfs__._. 10.] 40 Nov2‘] 63%Sept ici} 331g Mar| 491, Nov 
*27, 3 23, 27 23, 23% 23g 25g 25g 3 Dg 2lg 25g 3,650 Nat Rys of Mex 2d pref._.100 23g Nov 22 714May 27 2% Dec 653 Feb 
*85 8619; 85le 86 | 84 S84l2 85 # £85 | *85l2 86 | 853% 87 | 2,600, New Orl Tex & Mex vtc..100| 547s Jan10| 87% Decl4|| 46 June) 77lg Feb 
G94 9410) 941g Q95l4) G3lo 895 | Q3Blq 933s 9314 94 | 933, 945g’ 25,500) New York Central_.......- 100} 72% Jan 4] 101's Oct 17}; 641g June} 76 
*73 380 83 &3 795g Sills *381 82 | *79le 81 7912 79le 900| N Y Chicago & St Louis... 5lig Jan 5) Q1lg Oct 16 39 June, 61% Sept 
84 84 83 83 85 88 | *871l2 89 871le 8712} 8712 8712, 2,100) Do 2d pref........... 00| 61% Jan 5| 93 Septl15|| 64 June} 681, Sept 
1772 1914) 16l2 183%, 171g 18 173g 18 1753 18 | 17% 187%: 41,700; N Y N H & Hartford__-_- 100} 12lg Jan 5| 38 Aug 23 12 Nov; 231g Jan 
*19 = 20 | *19% 1934) 1919 1912) 191g 1914 1912 1912) 1914 19!2) 900; N Y¥ Ontario & Western_..100| 181g Dec27| 3012 Apr 6|| 16 Mar| 23% Sept 
15 15 | *13 16 | *13le 16 | *13!0 16 | *13le 16 | 13) 15 | 100; Norfolk Southern_.....-- 100 8% Jan 3) 22!gJune 6 84 Sept; 1314 May 
1101 11012! 110% 112 | 110!g L11!g! 11019 11012 110% 110!2| 11014 11144! 4,300) Norfolk & Western..-.-.-- 100| 9614 Jan 9] 125igSept 9/| 88% June) 104% Feb 
*75 80 | *76 80 7714 7714| *77 3980 75 78 | *75 79 | & FF eee 100} 72 Jan 9| 82 Oct 6}; 62 June 44% 
73% 74 74 #=75 73lg 7414) 721g 7314) 7212 731g; 72% 73%4| 8,200) Northern Pacific......... 100| 73 Dec29| 90% Aug24|| 61%4June| 88 Jan 
463, 467g| 4653 4635) 4612 4634) 46l9 465, 463, 4712, 46l2 465s) 17,200) Pennsylvania .........-..- 50; 33!4 Jan 3) 49% Oct 26/| 32%, June; 41% Jan 
*12 15 131g 1312, *1214 13l2) 12 12 | *11llg 1212) 12 1219! 700| Peoria & Eastern........- 100| 10% Jan14; 26% Aug 23 8 Nov) 12 Jan 
36%, 3673! 37 38 3612 3714, 36 361l2 361lg 377g| 37!2 38 | 11,500) Pere Marquette ........-. 100; 19 Jan10| 405 Aug 21 15% Mar| 23% May 
*73lo 75 | *73le 75 *73\o 76 | *73l2 74 | 74 74 *73lo TAle 100 Do ~~ le 100} 63 Janl17| 82 Aug2il 50 Apr Ig 
701g 70's, 67 #67 65le 65le; *61 67 | *63 6612) 66!2 67 | Gee, ED ew eecencececce 100| 50lg Jan 6) 74% Aug23|; 35 Jan; 66% Deo 
353g 3553) 3453 35%) 34 347%, 337, 343, 34 34 | 34% 34%, 3,700) Pittsburgh & West Va_._.100| 23 Jan27| 415s, Aug 8 23 Oct) 32 Jan 
*90 Qi | *90 = 9 *90 91; 90 90; 89 £=89 | *89 #92 200) F&F =A ee 100; 76 Jani13| 95 Nov 1 70 Mar 80 
773, 7814| 773% 7912| 76!2 7733| 7633 77 | 77 7 77ie 78%; 14,300; Reading ................ 50; 7l'g Jan 3) 87'g Oct 25|)| 60% June) 89%, Jan 
*50038= 53 *50 853 *50 5212, *5C12 53 | 53 53 52 5212, 706 > —¢— ee 50; 43 Mar27| 57 May 3l 36!1¢ June| 65 Feb 
“52 52le\ 52 52 Sle 531g) *51lg 5212) 52l2 53 | *5lle 53l2 600; Do 2d pref__........- 50| 45 Jan27| 59!:May3l|; 38's Aug) 57% Jan 
*35 38 *33 #36 + 36 | *32 36 | 32le 32!2' 34% 36), 500| Rutland RR pref_......-.- 100! 171, Feb 6) S3%4Jume lj} .... ...- snd tended 
21 21 21 22igf 21lg Qile} 21 21 | 211g 214) 21% 22 2,800] St Louis-San Fran tr ctfs_.100| 2014 Dec 19} 32% Aug21|| 191g Mar| 25% Aug 
3712 358 338!2g 38%sf *37 3812; Bale 3712) 37'g 37%) 37% 33 1,100 Do pref A trust ctfs__.100| 34% Nov22; 56 Aug2l 2773 June| 391, Nov 
29 20 30 Zllo} 293, 301g! 2952 30 293, 31 30le 3212} 9,500) St Louis Southwestern....100| 20%3 Jan 3) 36% Nov 3 191g June} 301g May 
5614 57 57 93’3) 56!9 5712, 56%, 57 57 5712, 57!2 583%s) 10,500 lee 100} 32% Jan10; 59% Nov 3 28 June} 41 Jan 
*53g = Sig 5le 5g 53,534 5%, «6 6 6 5lg 57g! 2,500) Seaboard Air Line......-- 100 25g Jan 4| 10 Aprils 21g Oct 714 May 
Blo 934) 9% 10 *9lg 935, #9 97} 85g Oly 93g 1012} 2,500} Do pref.___........-.. 100} 4!g Jan13} 14% Apri15 3 Dec] 121g May 
B81, 8S8le| 88 893g) 873, S88le, 871, 88%, 8&8 88lo| S88l4 89 14,900} Southern Pacific Co... ._- 100| 78'!g Jan10; 96% Oct 16 6712 June| 101 Jan 
2 2634; 26%, 28'!2) 27g 2778) 27\ig 2719} 27g 28%s| 29 3014|186,000| Southern Railway._.....--. 100} 1714 Jan10| 285, Aug 21 17%g June| 24% Jan 
6512 6614; 663g 69 6613 67 6614 67 664, 68 Gra, Geet SEE os ic ameccoccece 100} 46 Jarcl10} 71 Octi17|| 42 June) 60 Jan 
*20 21 20!g 20%) 19%, =. *19% 20 19%, 197%; 20 2114; 7,300) Texas & Pacific........-- 100} 18% Nov27| 36 Apr2l 161g Jan) 27% Dec 
*147% 15le|) *15 161.| #147 16 | *15 16 *15 16 14%, 147%, 100| Third Avenue_.......--- 100; 131g Nov 27} 25% Apr 25 12!g Aug| 20% Mar 
*58lo 60 | 59 59 58le 58le\ *58l4 60 *58l, 60 5814 59 | 6§00| Twin City Rapid Transit..100| 34 Janl12) 62!gSept15 311g Dec) 65! Apr 
137 13712) 136% 137%, 13612 137% 1361g 13644) 1361g 13634 13614 137's, 7,300) Union Pacifie..........-- 100; 125 Jan10| 154%Septil|| 111 June) 131% Nov 
*75 7534| 755g 7553) *73 75384; 75lg 75lg) 75le 75le) 75l4 754 600 RSE 100| 71% Jan 7} 80 Aug 30 6214 July| 74ls Deo 
125g 1258, *12!e 13 *121lg 12%) 121g 1212) *12l02 13 | 12% 13 1,700, United Railways Invest__.100 7ig Jan 6| 19% April Aug; 124 Mar 
*27l2 29 | 2712 28%, 2634 27 | 26!5 26l2 *28 283%, 28!l, 2914; 1,200 yb ot 100; 20\4 Jan 9| 36!2 April 17 Aug; 26 Mar 
*Slo V9 | Son $53) *85g 83,4, *85g 834 Sl4 $54 | $34 BB! 3}. eee 100 6 Jan30| 143%May 26 6%, Dec @ May 
24 24 | 231g 2414) 231g 237%) 23!4 23%) 23le 241g) 2414 25%3) 10, 300)  -@ | ee aaeeeoree 100; 19 Jan25| 35% Dec 2 18 Mar 24ls May 
*16lg 18 | *16% 1712) 17 17 | *16 17 | 1619 1612) 17 = 17!2 ie : eee 100; 12%, Jan31| 24% Aug2l1|| 1253 Mar| 15% Nov 
10%, 11 | 107% 113g) 105g 10% *10l2 1034) *10le 11 | 10% ills 4,400, Western Maryland (new) _.100 814 Jan30; 17l Aug 30 8% Dec} lille May 
*22 2312, 23 24 | *221l2 231g) *22 23 | *22 23 | 23 241s, 3,000 .—l 8 he 100' 13 Jani7| 28!g Dec 7 1444 Dec| 21 May 
17 77 2 17 * 1612 1653) 16lo 1612) 16l2 1612; 16%, 41714 1,400, Western Pacific........-- 100; 13% Jan31| 24% Apr24 15 Dec! 30% May 
57 S7l2' 57 £57 | *56% 57le : *56 57le *55 5712) *55% 57 | a fe ae 100' SligMar 2: 64%Sept13|| 51% Dec) 703 Jan 
85g Sl 85, 9g Slo 8 83g 838 Rl, 835 Slo 87% 2,100) Wheeling & Lake Erie Ry.100 6 Feb 2| 16!gJune 7 Dec; 1llg May 
“15 16 16 17 | *151g 17 | 14% 15 | 161g 161g 1612 16%) 1,000) Do pref..........--.-- 100, 9% Jan 4) 29%June 7|/ 121g Dec} 191, May 
2814 a8) 28 2814! *27 3stI *26 28 | *26 28 28 28le 700| Wisconsin Central. ...-.-.-.- 100; 25 Janl0| 33%4Maril13||; 23 Oct} 3713 May 
i | 
| | | Industrial & Miscellaneous) 
*7lle 73 | 73 731l2| 72le 7212: 71 £71 7214 7214) *70!2 74 800; Adams Express.........-. 100; 48 Janil2; 83 Oct 6|| 261g Jan) 63% Deo 
*13%, 1424) *13l2 14 | *13lg 14 | *13 1312; *12 234) *13 Re Advance Rumely.......-.. 100} 10% Jan19| 23 Augil8/| 101g Dec| 19% Jan 
*46 49 | *46 49 | *46 49 | *46 49 46'\2 461s| *46 50 | 2 | Ee Peeedboocncence 100; 315% Jani12} 30lg Aug18|; 3llg Dec) 652'g Feb 
583%, 5934) 5912 60 | 59 5914) 591, 5912) 59% 61 | 60%, 60%, 2,400) Air Reduction, Inc....No par| 4512 Jan 3} 66 Oct 7|| 30 June) 50 Dec 
13%, 1414; 13% 14l2) 13 14 | 13. 135s 1314 131!2| 13!2 137s) 12,000) AJax Rubber, Inc........ 9lgJuly 28) 18% Apr25|| 15% Dec) 391g Jan 
*l, ly ly; lg 3g) 1g Sg FG 3g, ¥lg 3g. 200} Alaska Gold Mines. -.-.-... 10 1g Dec 28 %May 10 4 Dec} ig Feb 
*lig lly lig Lig lig Ig! lig Lig! *1lg lg) lg lg 900; Alaska Juneau Gold Min... 10 %, Jan 24 2 May 17 lg Oct 1% Feb 
743, 75'4! 73l2 7433! 7lle 73%) 71% 721!2| 72% 74l2) 74l2 76!2) 14,400) Allied Chem & Dye....No par; 55% Jan 3) 91%Sept 5|| 34 Aug) 659% Deo 
111 111 (|*110%g 11012 110g 1101g|*110 1101s *110 11012 *108 110 ie Ee 101 Jan 3| 115!2Sept 19}, 83 June; 103% Dec 
4612 4612, 45le 46 45ig 45%, 45l2 4512) 45%, 46 46 4612, 3,100 a ey Eonscsece 100; 37% Jan 4 Sept 2814 Aug; 39% Deo 
“9414 96 | *94l2 96 | *95 9712! *94l, 96 96 96 | *95 97 | | ee 8 Oo EEE 861g Jan 5| 104 Sept2l|| 671g Aug); 90 Dee 
a] 3112) 31 31llg) 2912 3012) 29% 29%%' 30%, 30% 3014 3012. 3,000) po ans Chem..100| 274 Nov27| 42%June 1 261g Aug; 65lg Jan 
*59l2 60 | 60 60 5919 597, *569 591g! 59le 591g) 59le2 5912, 700) D Bieoacnnecancece 100; 56 Jani6) 72\gS8eptil|; 51 Aug) 90 Jan 
77%, 77% *76 78 | *75 78 | *75 78 | *75 78 | *75 78 100, American Bank Note..... 50; 58 Jan 3; 91 Decl3|; 46!g Jan) 56% Dee 
*541g 551g\ *541g 551g) 545g 545s) *54lg 551g) *5412 5512) *54l2 552 100; Am Bank Note pref....... 50; 51 July12, 55!g Dec 13|| 431g Jan) 501g Dee 
39 3933! *38  38l2| 373, 37%| *37le 3919; 3753 38l2| 37% 38 | 800! American Beet Sugar... .-. 100; 31% Jan 3 June 9)| 24!g Oct] 51 Feb 
*73 78 | *73le 75 | *73le 78 | *73le 77 | *73!e 78 | *75 79 | --.---- 3 eee 100; 61 Janll; 801g Oct 17|| 654% ee 74% Jan 
41 41%; 4014 4014! *3753 40 37ig 371s! 38l2 39 39!4 3914’ 2,100' Amer Bosch Magneto..No par| 3114 Jan31| 49 April 290\2 Aug! 65lp Mey 
® Bid and asked prices; no sales on this day. ¢ Ex-righte. § Less than 100 shares. a Ex-dividend and rights. « Ex-dividend. 0 Ex-righte (June 15) to subscri ¢@ 
share for share te stock of Glen Aiden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 
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aren . PER SHARE PER — 
HARE, NOT PER CENT. Sales K Ringe for year 1922. Range for 
ne Sree cceciiae ar erage en ee meee ie male OR ee On basts of 100-share tote eYear 1921 
Saturday, | Monday, Tuesday, |Wednesday.'| Thursday, Friday. t 
Jan. 3. Jan. 15. Jan. 16. Jan. 17. | Jan. 18. | Jan. 19. W eek. Lowest Highest Lowest Highest 














sh hare er share $ Seere share} $ ner sha are | $3 ner sha are | Shares | indus. & Miscell. (Con.) Par| $ per share $ per share |'$ per share|\$ per share 
o73. , 7434 273. ’ 7434 8 per 7214, 72 721g! *72% 73 73 73 9,400; Am Brake Shoe & F_..No par| 51 Jan 4) 88igSept 12 



























































































































































42 Jan| 56% 
9 | #1071 *107) 10712 10719 *10714 109 |*106 109 B00, DG cccvcccccesce 100} 9814 Jan18| 113 Oct 16); 88% Jan} 100 
7 4 abe Sit, 109 oe eae 80° 8134! 8114 83 817, 83 | 70,900) American Can..........- 100| 3214 Jan 5) 110 Sept 1 231g June| 35lg Dee 
#1125, 112%| 11219 1121g' 1125, 1125g| 11219 11219 *11212 1125,' 112'4 11253} 1,100} Do pref_............. 100} 9314 Jan 3) 113% Deci13)| 76% June| 97 Dee 
183 183 183 183 17812 18014| 178 179%, 179 4 de ,| 180 +> ae ee > & Foundry. aoe ty de oahe a '. ++ te _ stan 
*12° ¢ ¢ 1 41o'*1241, 126 | 1257, 125 125%, 125% DOS. . cccccaceccca 2 Jan 12613 Nov ay 2 
a Te _ _ at =" “bla 619) *7 : 1 4 6% 654 400; American Chicle_.._.. No par 5 Novi4| 14 May 5 61 Novi 29 Jan 
17 18 1712 18%) *18 1844; 171g 171g) 17%4 18's, 158 18!2| 4,900) American Cotton Ojil..._. 100} 14% Nov 22| 301!2May 31 15%g June; 24% Nov 
34 B5le2 *35 37 35 35 | *34 37 | 3444 3514! *35 37 1,000 PO Deiveceateessence 100} 331g Nov 27| 61 May 31 351g July} 67 # =Apr 
63, 63%, 61s 63, Glo 658 63g Glo! *6l2 655 6lg 653, 3,300) Amer Druggists Syndicate__10 4lg Jan 13 7144 Aug 15 4 June 8% Jan 
*137 141 |*137 141 | 137 137 | 13512 136 |*136!g 138 | 1361, 13612 500| American Express.__..._. 100} 126 June 23) 162 Oct 13!) 114 July} 137 Dec 
*11lg 12t9| 12 1214} *1119 12!9| *113¢ 1214 *11%, 12 12 12 400' American Hide & Leather_100| 101g Dec18) 17% Apr13 8 Apr! 16 Dec 
*68 69 6812 70 67 68 6612 67 | 671g 677% 68 68 2,600} Do pref.............. 100; 58 Jan 3) 74%Sept13|| 401g Feb; 625s Dec 
102% 102%) 102 103 | 101 101 9912 101 |*100 101 eae . i ——— m eee ececere-e r+ oe yn : = _— 7 — = pg _ 
*85lo 8 ~ + 87 87 | *85! 87 *8514 87 | *85l2 , @ Bi ccoccceseseces an 954 Aug an 4 Nov 
oan 36le Bate 35s 25'g 25's 2519 25 | 251 25!e 2514 the ere Se tym “— _ 7 > th — = 7. = iit y 4 
| ” 1 i‘ le 1 11! 2} 2, merican La France —_ an uly 8 Aug pr 
+ te 3° + 33° "som sits aot. 31 "| aie a2i0 *31 ° 32 9.700| American Linseed........ 100 28 Nov 23; 421g Oct 14)| 1714 Aug) 621g Jan 
50 oA% 531g 55 : 5llg 5ll2' *52 = 55 | 53 «53 | 5353 53°3! 2,500! Do pref........-..... 100i 48 Nov25| 64!2 Oct 16! 39% Aug 93 yr 
941 le 12: 12012 122 12144 124 123 124%) 13,300; American Locomotive _...100| 102 Jan 5) 136% Oct 14 731g June} 110 De 
i20te 125%, 130te 13088 ai 131 | 121° 121 | 12) ‘ 121 (*121 121'2 600 Me Beireceaseccececs 100} 112 Jani2) 122144 Dec 7|| 98%4June| 115 De® 
80 80l2' 77 7918; 79 80 *79 79% *79 79% *79 79% 2,500) American Radlator..-..__- 25| 82 Jan30| 129 Octil\|, 66%, Jan| 91 Nev 
Bip 85g) Bl 854 Tn «(814 Zln 784 75g Big Bly a yee get poe 3% Jan 31 DR sy = ous ; —_ 
1 193, 19%: 20 20 197g 20 3, m Dp omm..._..No 5lg Jan 3) 24\4May 4 Aug aD 
Sole 56% 5 rt Ht 4 tH 53 Ht 531g 20 | 5414 54%s| 4,600) Amer Smelting & Refining.100| 4353 Jan 6| 671!gMay19|| 2953 Aug) 4714 Dee 
0% 90%) OBis COia) OE, 90's) 908s MMe) 1% Oe ew ot ..----| At Senate Sevur peel bet A100] $f" Fee S| loleNor ol Gp! Saal $8 Dee 
ste> coool cose “jaa” 14819140 146 “| 9140" 146 |*140 146 | ______| American Snuff._.___._._100| 1091g Jan 3| 159 Sept 5|| 95 Jan| 114% Dee 
ate tet 3bte 14s 140 Mot Sole 35731 3553 36 36 36%, 4,200) Am Steel Fdry tem ctfs.33 1-3) 30% Jan26| 461sSept 11 18 Augi 35 Deo 
#10312 10412 *103!2 106 | 10312 10312. *103 103!2 *103 10312 *103 . hs . re ‘ ad “4 tem pe ga = 7 ~ 8 108% Oss 36 1m Aus o5te Des 
9 i) 77% 78 7612 7714 76 =7614' 76le 77 | 76le , merican Sugar ng. . a Jan 3 Aug 
“ar” 1071 #107 - 10712 107 - 10719 *107 10712 *107 107124107 107'2 on . Ee Eiisecanseccsebos 100| 84 Jan 3) 112 Augl18|! 671g Oct) 107% Jan 
2712 281g 28 2814 277%. 2775, 265g 2712 *27 28 2712 27l2 i <—- Sumatra pam 23h 4 - — a. aan oo om mo 
#551 lg! *5552 56! *55 58 #55 58 *55 58 ‘ ” Di escesdousdene a 52!4 Feb 18 Jan ov 
1297 1233) 12318 123 | 129% Son 122% 123% 1225, 12314) 12255 123 | 11,500) Amer Telephone & Teleg__100) 11412 Jan 4) 133°sMay 23|| 95% Jan/ 1191g Nov 
153 153% 151144 154 | 151 151% 150 1514 151 152'2g' 152 154 3,500| American Tobacco.__.__- 100; 129!g Jan 5) 1691gSept 1/| 1111g June; 136% Dee 
*102 103 |*102% 103 | 103 103!2 103 10312 10314 10314; 103 103 800| Do pref (mew)_....._- 100} 961g Jan 3) 108%g Oct 23'| 86 Aug) 99lg Dee 
150 15054 14819 150!2 148 148!2 14814 14912 148l2 150!2 150'4 151% 3,800 Do common Class B_..100| 126 Jan 3) 165%Sept 5)| 110 Jan) 13l!g Dee 
281g 287—| 28% 29 29 30%3' 273%, 29%, 28 28 28 28 | 5,100| Am Wat Wks & El vtc___100 6 Jan 7| 33\%4Nov 3 4 Sept 61g Oct 
*89 G1 | *89l2 90 8912 93 | *90 92 | *90 91%) BIlg D112’ *09|} Do Ist pref (7%) vtc.100| 67 Jan 4| 937%Sept13\| 48 Sept) 685 Dee 
52 5219) 53 53%) 53 56 5O 5414) 49!g 50 51 52!g 14,400| Do partic p!(6%)vtcl00| 17 Jan 4) 55% Oct 5 8lg Sept; 20 Dee 
96 9612 95 96% 94 95 94 947g! 945g 95!g' 93 9353 6,200) Amer Woolen..........-. 100} 78% Jan10)| 111 Oct19!| 657 Feb) 831g Deo 
111 111 | 118 212 [#110 LLL |*110% 111 110%, 110%g|*110 111 Cee . Be Biieeceseceemance 100 90% Oct 19] lll'44 Dec13}| 93 Feb| 104lg Deo 
28 29 283%, 2873; 28 28 28 28 | *271g 27%) *27!g 28 1,100; Amer Writing Paper pref..100 22's Feb 18; 55!4Sept25||} 20!2 Aug) 391g Jan 
*15lo 16%| *15lo 16%) *15!2 1612) *15l2 16 *15lo 1614) 155, 155s jen — ee Oe -~ 1 - ; os oo an —_ yh - 
50le| *48 52 1*50 52 | *50 52 | *50 52 | *50~ 5i Jy  eSeewerss an 1 pt 27, Aug - 
18te 4910 48lo 49% 4&l4 49% 47% 4914) 45lg 48 46!2 48 ‘'131,900) Anaconda Copper Mining..50) 45 Nov27| 57 May 3! 31% Aug!) 50% Dee 
1 f 6844; 64!2 66%) 645, 66! 6614 68 67 6719| 15,700) Associated Dry Goods....100| 43 Jan 65 70% Dec15|; 24 Jaajl 50% Deo 
33° a5 33 85 *33 «8 #33 % ‘ 821 S2le| *83 85 8S Do Ist pref 100; 75 Jan 6| 86 Oct 5 55% Jan| 76% Deo 
*83 f : 5 5 < 5 2 Z!l9 ‘ >i 2 Be Be Bitesesoecsce 
¢ #3¢ ( 893g, 90 90 224) Do 2d pref..........- 100} 76 Jan17| Q1lg Oct 6|| 45 Jam 78 Dee 
139 12912 12514 128 #1252 128 0128 127 “13510 129° 127 127 2,000) Associated Oil..........- 100| 99 Jan3l1 1351sMay 3|\|} 91 Sept) 10719 Mar 
713, =2igi *14, Qig #134 2!8 13, 1%) *1% £2 Zig ig 300} Atlantic Fruit_._._.__. No par lls Dec 18 51, Apr 17 1% Oct 9 Jan 
22 22 2llg 2ile) 21 21 | *21'4 21l2' 2llg 2212) 22 22 1,100) Atl Gulf & WISS Line_..100} 195g Dec27| 43'4May 29 18 June} 76 Jan 
1512 15le) *15 16 | *15 16 | *15 16 151, 1514) *15 16 = atone, mates Se aaaialitaiasill ee R ag sey uaz 29 lite June ite see 
*135 150 |*138 145 |*130 140 | 130 130 |*135 140 |*155 145 0 antic Refining......_- i ec a une|a ay 
*11912 120 | 1197 119%. *118 119!9' 119l2 11912) 120 120 |*120 122 a . Oe Beiineocuscenentes 100) 113. Jan 9} 11912 Dec29)| 103% July| 1131g Nov 
*18!g 185g! 18!4 18!4; 18 #18!g| *17!1g 1812) *17!2 18!e) *18 1853 ‘ pe poe My ~ SO ee par = = = son onto _~ _— ia 5a 
: 35! 337, : ; 32lo f : 325g 32! 33 33 ; us cho ..-No par 4 Jan g June 4 Jan 
039 Se] 82° el “BF vel BF Stel Bz oral 87 nie 2m Bot Bien foo] on" Jen §| or'eepe ial] sus cacel To" Jas 
*2lo 4 *2ig 4 *2ig 4 *21g 4 *2ig 4 *2\g <, | ------ _ ~ Sales * ae peeesesseed o Ze oo js R 4 > ee LY ym a ne 
*12 15 | *12 12le, *12 15 | *12 15 | *12 15 | *12 i neones Tlic escenas2ecaneces 2July 2 Mar pr an 
135 136 | 132%, 136 *| 130%g 13414! 12914 131%, 131 134!4) 132% 135 212,600 Baldwin Locomotive Wks.100| 931g Jan 13) 145'sSept 13 6214 June; 100% Deo 
*114 116le'*114 11612 *112 11612 “1121 11612 “a 1161g| 114 114 fo pote Tae etdneenes a = — - y+ pee + = i — ,e 
47lo 47\2| 47% 51 | *48l2 55 53 48 |*48 51 0| Barne pene 0 par an t | an ug 
+95 any +951 . a *95le ® | 90s *95%, _._. 0958 -2--| *95% py Bee se a 100; 89 April2 eget 70 Jan} 86 Dee 
{ 
31 3lle *31lg 32 30%, 31! 30!2 30! ~y 31l4) *30\4 31 1,000 Senne Sane, State 4... 28 1953 Jan16| 66% Apr28s 20 Dec| 27 May 
10" 21 ' 1819 19 | +1812 19 | #1819 20 *18 20 184g 18%) goo 7 Ue Mie ccnammed 25, 17 Novl17| 39 Apr27 144%, June) 35 Jan 
*lo 5g! *lo 3g lo lo * lo lo le * | 600 Batopllas Mining a Se oo “an + os Gene ~ ok — 
61 60 6014 *55 59lo *56 60 | *56 59 | *56 59 400; Bayuk Bros_.......-.. 0 par Apr 2 t une une 
60 6212! *60 62- 5934 60 60 60 | *60 62 *60 62 500} Bethlehem Steel Corp... - 100; 51 Janl10| 79 Mayi12 391g June} 621g May 
62% 6312) 62l2 63% 60!4 62%, 605 61le) 61 625g) 62 6254 28,900 = a Ono oon a : oan tee 3 ad ae oa — 
*94 97%4| *94lo 97% *94 974, *94 9734 *94 9734; *941g 94%; _._.-- - Blecessesasocece a Mar OV: une 
10912 10912 10914 109!12 109 109 108 108 |*108!2 109 | 108lg 108g! 800; Do cum conv 8% pref.100) 104 Jan 4) 1165s3June14|} 90 June] 112 Sept 
sie 97] “o* 8') sud 9!) on? $4 ott 6") ob 5 | G00] Brim mpi Siod--"” 200] Suen "al istaueasl| gy fuel Si 
*8lo Q 9 9° *8lo 9 | * 2 ° mpire Steel_.... . 2 Jan 4 
*... 70 | *70 73 | *69 #$£=-‘7le\ *70 # 7:i1 *65 70 385 70. viata a a 5 Se ae oo J ym 3 + ae + = ee oon ed 
*25 2612 *25lo 2612 *25!4 2619) *25l4 2584) *2514 2534) *25!g 25%) ____-_- 0 ee g Mar é 
7112 112%) 112 , 112 . 111% Li 1% 11054 Lil's 110 110 109!2 110 1,600} Brooklyn Edison, Inc... .- 100} 100 Jan 3) 12453 Aug 30 88 Jan} 101 Dee 
*110 112 | Lil's 112 | 110 110 *108 113 |*109!4 112 | 10914 109%, 500| Brooklyn Union Gas_.___-. 100| 70 Jan3i| 124l2Nov 2 51 Jan| 76lg Nov 
6012 6053! 60!2 627, 60le 6314 62 634g; 62 63'g| 62!l2 637g! 15,200 —— ag beg ag a by 2. a. 7 oe 1 ; a res = — 
71% #2 *13 2 *1%, 2 *13, 2 *13; 2 *1%, 2 | ._..--.]}] Brunswic erm y 2June 2 une 2 Aug 4 
142 14212) 142\4 1421. 141 142 | 14112 14144) 1411s Mie 14llg 141l!2} 2,050 4 OD pao nnss oy: 100 ie o— 2 . Dec = =o Jan| 122!g Dec 
40 40 40 403g, 39%, 40 | *39!4 3934) 3914 3914) 39!2 3973! 1,700 o new Class B com. ...- an Oct 19 gs Dec 
*97 100 | *97 100 | *97 100 | *97 100 | *97 100 | *97 100 | _____-.| Bush Term Bldgs, pref..._.100| 8714 Jan 3/) 1011!2Nov 6/| 287% Dec} 90 Nov 
10 101g 93, 10 93g 97g! 914 Qle 9le 10 95g 10 7,100) Butte Copper & Zine vtc___5 5l4 Mar 1 101g Dec 12 34 A 644 Des 
*19 §820 19 19 | *18lo 18% *18 18%4} 185g 1834) *18!4 19 I, I 100| 15 Nov27| 34 Feb 3 141g Jan| 33% Deo 
3034 3034) *303, 31's} 30% 31 | 2910 30 30 30 30 0=—s 30 1,800} Butte & Superior Mining...10; 20% Jan 4) 35% Oct 5 104 June} 22 Dee 
814 Siz! 8 9! 8 8 *8 834 84 84 Sig 8s! 3,800) Caddo Central Oll&Ret No par! 6% Dec29) 15g Aprils 7% Aug) 19% Apr 
*8lleo 82 817, S2lo. 81 8110! *81 8119! 813, 8134) 82 82 1,200) California Packing... .. No par| 68 Janll| 86!2Septi12 5353 July} 74 Nov 
791g 821g, 77 S84! 7733 80%; 78!lg 80% 78g 80 | *78 7834'145,700) California letroleum-_. _-.-. 100; 43!g Jan10) 71%3 Jan 5 25 Jan) 650%, Deo 
9712 955g) *9712 YSlp, *96le O7le *9644 9719! *96le 98 *96lo 98 700  & Seem 100i; 83 Jan 3) 98ls Apri7 681g — 88 Dec 
103, 11 10!2 ‘Ii 104 105g! 10'g 10!2;) 10%, 1034) 104 105s) 28,700; Callahan Zinc-Lead__..... 10 514 Feb14| 11%3May 27 3% Aug 71g _ 
57 57 | *5614 S8lo *56 60 | *53 56le| *54 56le| *54 561le 100} Calumet Arizona Mining...10} 50!gNovi4| 66!sJune 1 4llg Jan} 60 
*7lp 8 *7lo Sly] 83 9, 9 9 i) 9 | *8lo Qle! 1,000 ee See awe ood “ — . yt = 7 a ae y ad 
3 3 *31 35g 3 31, 3 3 *3 31, *3!1 3! 400} Case (J I) Plow. _..-_-- ar 2June ov 4 AD 
* 78 *75 x. 78 78 ' *75 80 | *75 80 73 73" 200} Cage (J I) Thresh M, pfctf100| 68 Feb21| 93% Aug 23 63 Dec| 85% Feb 
Sa'4 3414) 3414 36 33%, 3472) 33% 343g) 337% 35l2) 34% 3514) 16,700) Central Leather_..._...-- 100! 29%g Jan10| 44!gSept 13 22'g Aug! 43\4 Jap 
693g} 6914 7153 70 70'4) 69%, 70 7144 73 72 | “ie Sa ee 100| 63% Jan 6) 82%&Sept 14 571g Aug! 96 Jaz 
3%g 45 431g 44%) 43 4314] 42!2 4234! 4233 437g, 43l2 44 | 10,700; Cerro de Pasco Copper.No par| 32% Jan 4) 46%, Dec18'} 23 Mar! 361g Deo 
*4) 45le| *40 45 *4] 45 *4] 4219) *40 45 *4() 45 _...-..| Certain-Teed Prod....No par| 34 Feb14| 653'sJune 7 22 Aug 44 Jap 
68%, 6912! 67!4 69 66%g 6712; 6619 6712) 675g 68 675g 675s) 8,000) Chandler Motor Car...No par; 47% Jan 5| 79!4 Apr 6 384 Oct| 86 Apr 
835, 87 84 8534; 83 8334; 825g 84 84, 87 87%g S88!2! 8,400) Chicago Pneumatic Tool..100) 60 Janl4| S895sSept 9 47 Aug! 70% Jan 
287g 215g) 285g 291g) 283% 2914; : 287 





28l9 287s; 277g 2834! 28l2 28%) 85,900) Chile Copper........-..-... - 151g Jan 5| 2914Nov 9 9 Mar| 16% Deo 
2553 2643) 26 265g) 2514 26 25le 251s! 25 2512) 26 26 4,900} Chino Copper._.........-..-.- 22144 Nov 27| 33%3June 1 191g Mar| 291g Deo 
67%, 6S8!le| 68 69 67\2 68!l2) 67l2 6712) *66le 6712) 663, 66%; 1,600; Cluett, Peabody & ee 43 Janll 7014 Dee 30: 36144 June} 62l, 
7812 78le 7914 5 


























Jap 

lg 74 78%) 745g 75l4) 75 76% 75% 77 | 30,700| Coca Cola_._...-.---- No par| 41 Jan 5| 82% Oct 14} 19 Feb) 43lg Dec 

*25lo 26%4| 26%, 2634) 253, 2534) 2514 2514) 25%, 2634; 26 26 1,100; Colorado Fuel & Iron....- 100; 24 Janl0| 37 Mayi18 22 July) 32% May 

106% 107!2; 105!2 10644) 104!y 105 1037, 10434 1047s 10655, 106'2 107!s, 7:;800) Columbia Gas & Electric_.100; 64% Jan 4| 114%Sept 14 52 June| 67% Des 

233 24 233 2% 23g 254 25g 255 253 25g 25g 253! 4,100 Cees) Grashegnens Se eee llg Jan 26 54June 5 2%, Aug! 12% Jap 

*11!g 11%) It = 12tg) 12 = L1lg) *10% 11 | *11% 113 | #11 ie ee Shee 100; 5 Feb 9} 21 June 3 8lg Dec) 6214 Feb 
715g 7344! 70144 73 | 70 7ilel 7llg 727%! 72 #472 *| Zig 723g! 8: 


8,300 Comnetnaltabasastits par' 55% Jan 3! 79% Apr26|! 28%June!| 587g Dee 


*37 3712 3612 36%) 35 361g! 3612 3653) 37 37 34le 3658 3,100 Copoetttetes Cigar....No par; 1853 Feb10| 42% Oct 5|| 13lg Dec| 650%, Jan 
_ 















































“80, 82i2) *80, 82 | Sl 81 | *79% 83 | S2lz 82l2] *80 83 | ee ee 100} 47 Feb27| 87%Novi10|| 53 Dec}! 80 Feb 
‘ lg *3g lo . loi * Ip) * 3g lo #3 pe Consol Distributors, Inc No - lg Feb 17 214 Mar 16 lg Sept; 10 Mar 
124!4 125 123!2 1235g| 12114 122 \*L2t 124 (|*124 125 |*123!e 125 | 1,900; Consolidated Gas (N = 8512 Jan 30) 1454 Sept 15 771lg Jan| 95 Nov 
113, 12%) 12!g 12% 12 l2!o; 117%, 12t¢| 12 1214; 12 12!2| 37,100 es ee wtcoeee 9 July 25) 155s Apr20 12% Aug! 21 Jab 
124 1241!e; 123!9 1247s; 120 122 1191s 12114) 122 1245s) 124l5 126 | 6,400} Continental Can, Inc....- 100; 45% Jan 4) 11514 Dee 15 34%, Aug! 66 Jap 
*91 94 /*91 94 | *90 94! *91 #£4«°92 | *9] a + o)60| Been Continental Insurance. --.-- 25| 66 Jan20| 93% Aug22|| 6585: Aug! 73 Dee 
126 126 12514 129 123le 127 123lg 1247s; 1243, 12714) 1265, 12714) 18,050) Corn Products Refining...100} 9114 Jan 4| 134% Oct 21 569 June} 99 Deo 
12012 12012)*120!2 12112/*120 122 | 120%, 12014 *119l2 12119) 1211g 1211 300| Do pet... i - 1li Janl10) 122%Novi4i} 96 June| 112 Dee 
557g 5653) 5414 56%) 5238; 5453] 5252 5453, 541; 5614 5514 563g 155,400| Cosden & Co... .-.- No 314g Jan10| 54 Dec30)}} 22lg Aug) 43% Apr 
71 = =6©72%4| 69% 72%) G8le 707s) 68% 7014; 7O0l4 7233) 72 7353| 64,400) Crucible Steel of America 100 52% Feb27| O84sSept 5|| 49 Aug! 1071p Jan 
91lg Qllg) Mite Yllzg| BOle Ble) BOle BOle!| *90 92 91 91 Qf "eee 100} 80 Jani17| 100 Sept 6'| 77 June| 91 Jap 
1344 13%4| 13!g 1312) 12%, 13 125g 1234; 125g 131s) 127g 127s} 3,400) Cuba Cane Sugar... _-- No par 8'g Jan 1] 19% Mar 15 553 Oct| 26 Feb 
3914 3914; 38!g 3953) 3753 3813! 371g 373g| 3712 3834) *37% 3834| 4,000] Do pref........--.-.-- 100| 15144 Jan 3) 41%July 27|| 682g Dec| 13! Feb 
24% 2514) 241lg 2473) 231g 2414; 235g 24 24 2433) 23%, 243, 8,500| Cuban-American Sugar....10) 141g Jan 3| 28 Aug 4/| 10% Octi 33% Feb 
101 101 | 101 101 |*100!2 101!2,*7101 102 | 101 101 (|*100 = 101!e I 100| 781g Jan17| 10212 Deci13)| 68 Octi 95 Feb 
321g 327s| 31 3244; 30 317%} 31 31%4) *31 32 3l!lg 327s! 7,900 et ey Chemicalvtc.Nopar| 231g Nov 2 6553 Apr 6 23 Mar! 6505 Nov 
*2473 25 247% 25 | *24 2434) 2353 2334; 2334 2334) *2314 2334; 1,500) De Beers Cons Mines..No par| 15!g Jan 3| 28%May 2 1353 June} 21 Jan 
*107 109 | 108 108 |*106!2 10834 *106!2 10812 *106l2 109 |*106l2 108% 100| Detroit Edison..........- 100%g Jan 11} 1181g Aug 30|} 931g Nov! 100 Oct 
43 4314] *427g 43 42, 43 42 42 *41lo 42 4l!2 4112} 1,200) Dome Mines, Ltd__. ...-- 181g Jan 4| 46!lgNov 6 10% Jan| 21% Apr 
96 96l2| 95% 96%) 9312 957%| 931s 931g! 9314 9512 96 971s| 6.400| Eastman K Co_...Nopar| 70 July 3) 901s Dec28)} .... ....] -... -..- 
112 11213 11112 112!2| 109!2 11112! 10614 109 | 108 1093 11014 11212) 6,000} Eldu Pontde Nem & Co..100) 105 Dec29|) 169% Nov 10j} ....- -- iietsien dellinn 
*83 84lp' *841, 84l2o' 841, 841g 84lg S4i2' 85 85 | *85lg 86 700! 6% cumul preferred._..100!' 80 Junel2: Q0lgSept 8!/ .... .- 








® Bid an‘ asked prices; no sales on thie day. ¢ Ex-div. and rights. »s Assessment paid. zs Ez-rights. zEx-div. ¢Ex-900% stk, div. 
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For sales during the week of stocks usually inactive, see third page preceding. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 


Sales 





Jan. 


13. 


Jan. 


Monday 


15. 


Jan. 


y. 
16. 


Jan. 





$ per share 


553g 
*18lo 
*6 lo 
9lils 


557 

19 
Sle 

923, 


117% 117%, 


89 
98 
#915 
477s 


148le 
*8lg 
4ll4 
*5g 
SOle 


891g 
98 

1012 
477s 


107 


6734| 
9419! 


87 


3855 
4534) 


82 


298 
106 


167g) 


157s 


2712) 


1214 
2814 


6714) 


53, 
4210 
78 

_ 8012" 


55le 
1814 
*61o 
9014 























*105!2 
6514 
9414 
S6Hle 
3 12 

 ~*44 

| *775g 
55 
46 
3012 
10!2 
29 
514 
5012 
161g 
7210 

| 18lg 

| 290 

'*100 

1648 

15% 

| 27 

I1!2 

27% 

*6614 
2Zil4 


| *20 


L1l!4 
3910 


| 12034 
j *60 


*114 


5le 
*] lo 
148 

Slg 
4lle 


80 


$ per share 


° 185 


5 
18l¢ 


18318 
143g 
85 
8414 
971s 











90 
110 
367. 
97g 





} 
-~—--=—| 


19 | 
10%. 
165 | 
121 

107 

6938 | 
67 | 
G4lo' 
RG lo. 
3712 
46 | 
82 | 
5714! 
a i 
3148) 
10!2 

29 

51 le' 
51 | 
165g 
77% 
1Sle 
290 

107 

17 

16 

27!2 
12/4 
2314) 
6712) 
2 15g! 


119) 
413.) 
12044 
6312! 
Lio! 
HS, | 
12414 
114 
L5t2 
2914 | 
215g) 
60 
14 | 


45 


1 9 
148)4 
Slg 
42 
3 


80!2 





/*100 


$ ver share 


5Al4 
18 
*6 
90 


55le 
1812 

Slo 
91s 


117%, 117% 
83 87 


047, 


46\4 


+24 
27: 
210 
*116 
5Sle 


*109 


1810 
10!e 
16314 
*119 
*104 
69 
6358 
93le 
87 
36 
*44 


| *77ilo 


54 
45% 


*270 


16'4 
L5!s 
267s 
llle 
27! 
67 
207s 
*20 
*11ly 
39le 
*120 
§1 
L1g 
66 
124 
i*1 1210 
15 
28 
*21lo 


| *48 


*12 


| 10012 
45 


— -~_- 


96 
10!9 
47 


977s 
1514 
2014 
67 


463g | 
778 


8Ale 
105 
181!2 
1414 
85 
84lo 
9714 


gl 
194 


85 


2814) +2814 2834 
*206 216 
116le 


210 


117!2) 
6 


10le 
1643, | 


121 
107 
69 


6533. 


9410) 


7i4 


18 
285 
107 


16: 34 


15 me 
4 
12 
2744 
67% 


2143) 


24 
12 


4014. 


124 


Gills! 
J1o' 


671s 
1247, 
114 

15! 

29 


2112) 


4 
253; 101 


*2612 


G34 
Slo 
17g 
*43, 
18le 
146% 
Sig 
404 
on” 


1844) 


Sl, 
4llo 


24) 
80 i 


54 


1753 
*6le 


973 
14%, 
19%, 
67 
4414 
*77 
84le 
,*103 
179 


1353 
*8412 











Allo 


3g 
*183, 
*65 
50 
2'4 
41le 
*101 
48 
10614 
*85 
106 


351g 





2} 8% 


|*189 
- S4le 


*116 
583g 


1814 

10’g 
*164 
\*119 
'*104 
69 
63!2 
R60 
| B5ls 
| 43le 
| *77le 


L5!l2 
72 
18!4 
* #260 
*100 
16%, 
15's 
*26'%2 
114, 
27'4 
| *66 
2058 
lll, 
39le 
| 121'%4 
60 


*] 
66 
124le 
*113 
15 
28 
211s 
*4614 
| *12 
44\s 
| #27 
934 
*8 
17, 
|. oon 
18 


146%, *146 


Slg 
4052 
*5g 


787s 


17. 


$ per share 
54h 


18 
8 


*83, 10!s 
*4514 47 
*202 = 


49% | 
10614! 
88 | 
106 

3512 


191 


Wednesday.; Thursday, 


Jan. 


— 


5Ale 
*18 
#619 





Ig 


9014 91l%3| 90% 
11712\* 


| «a<-« 


*95 
#834 
46 

207 
9714 
143, 
20 
68 
45\4 

*77 


85 
*103 
180 
13% 
85 








*65 
50'4 
Zlo 
All, 
102 
49 
10644 
RS 
— 
35 : 





| 189 


B4le) *84_ 


285g 
*206 
*116 


59's 

‘1819. 

1072 
166 
119%, *119 


107 
69 
6558) 
9414 
86H lo 
365s 
43lo 
82 
55le2 


290 
107 
1619) 
L5le 
27 
12 | 
27'2 
67 
21 
23 


11'4 


40 


121 


60 


] 


6714) 
127'4 
114 

15\4 

28 


21 


60 
14 
102 
45 
2712 
93,4) 
$34 

2 
file 

18 


151 


Sig 


42 
80 


*104'4 
*69 
6544 
*9334 
*RAHl4 
3612 
4434 
*7710 
5Ale 


#4518 
3034 
*10 
29 
5O0le 
49's 
L612 
73 
] 83g 
\*275 
i*100 
167s 
*15le 
27)4 
Lil, 
2748 
| 66% 
| 205, 
| #20 
! *lil, 
39%4 
l4 *120 
| 60 
l'4 
67%4 
126 
112% 
| 45 


Pa 


le 


28 
221s 
*46\4 
*12 
10212 
4472 
*18 
*27 
*8 
| 2 
+43, 
17% 
149 
8l4 


12 
25 
1g| 


7 


$ ver share 


18. 
5534 
19 

Slo 
914 

1172 
8534 
9544 
1012 
46 le 

21 lle 
9714 

15 
21 
68 
46 
79 
867s 
106 
181 


141,| 
85 
84 
9814) 
1014 
38le 




















Friday, 
Jan. 19. 


—— — — 


$ per share 


553g 
*18 

*6§le 

91 


11753 11753 


8234 
*9Alsg 

*834 

46 


207 209%, 


| *73 





147g 
43 


3g 

191g 
*68 

5144 

2!g 

4lleo 
*101 

49le 
107 
*RS 


- 109 


2858 
218 
116!le 

60 | 


18!o. 
11 

168 

11910 
10612 
693s 
67%, 
9414 
S7)4 
3718 
45 

82 | 
5412 


46 
317g) 
13 
29 | 
534g) 
5044 
17l2 
74 | 
1S8lo 
290 
107 
173g. 
L6le 
2714) 
12 
28'g 
6672 
21944 
24 
12 | 
4072 
124 
60 
11,4) 
6842 
127%, 
at 
Tih 
28 
22le 
60 
14 
103!)e 
447 
22 
27!2 
10 
$34) 
212) 
ble 
1734 
149 
833 


| 8 
41\2 ‘te 4214 


798! 


35le 
9 
189 


#2319 8410 
2844 
#206: 


11612 
5934 


.1*114 


164le 
*119 
*104)4 
69 
67 
94 
#5 
365g 
*44 
*7734 
54 
*45lg 
317% 


| *10 


29 
5234 
49 
l6le 
7210 
184g 
*275 
*100 
1644 
152g 
2758 
Lil, 
278 
*66 
20°%8 
*22 
*11lo 
40\8 


*121 
#60 


*] 
OSle 
*125le 
113%, 
15'g 
2772 
*21'4 
*46 14 

*12 
10244 
447s 


“27 
10 
*8 

2/8 
*434 
177s 


*147 


&l 


34 
7914 


for 
the 
Week. 


STOCKS 
NEW YORK STOCE 
EXCHANGE 


PER SHARE 
Ringe for year 1922. 
On basta of 100-share lots 





PER SHARE 
Range for 
Year 1921 





Lowest | 


Highest 


Lowest 





Shares 
9,900 
1,100 





P5lg 
18l2 

Slo 
Pilg 


85 
9434 
1012 
46 





9710 


153 


21,500 


Indus. & Miscell. (Con.) Par 
Electric Storage BatteryNo par 
Elk Horn Coal Corp 50 
Emerson-Brantingham ....100 
Endicott-Johnson 50 
Do p 
Famous Players-Lasky.No par 
Do preferred (8%)-.--..100 
Federal Mining & Smelting 100 
Do pref me 
Fisher Body Corp 
Fisher Body Ohio, pref. -. 100 
No pur 














Freeport Texas Co 
Gen Am Tank Car 
General Asphalt 














1 
4,400) 
109 
3,900: 
70,500 
200 


4,200 


105 
1821s 


1419 





4,500 


~ 600 


6 ,000 
1,900 
1,200 
400 
10,400 

_ 14,700 





Do pD 
General Cigar, Inc 
Debenture pref 





General Electric 


General Motors Corp..No par 
Do pref 100 
Do Deb stock (6%)...100 
Do Deb stock (7%)...100 

Glidden Co 

Goodrich Co (B F)._...No par 
Do pD 100} 

Granby ConsM,8m & “ae ae 

Gray & Davis Ine 

Greene Cananea Seats tae 

Guantanamo Sugar_...No par 

Gulf States Steel tr ctfs__.100 





00| Harbishaw Elec Cab_.No par 


Hendee Manufacturing. ..100 
Homestake Mining 100 
Houston Oil of Texas 

Hupp Motor Car Corp._._.. 10 
Hydraulic Steel Ni 
Indiahoma Refining 

Indian Refining......-~. 
Inspiration Cons Copper... 20 
Internat Agricul OND -0-0 


International Cement._.No par 

Inter Combus Eng No par 

Internat Harvester (mew). 100 
Do pref (new) 

Int Mercantile Marine. ...100 
Do pref 





5,300 
300 


1.200 

3g\ 10.800! 
1,300 
6,1 








300 
8,000 
| 11,700 


0 
5 0} Kayser (J) Co, (new) ..No par 


100 
International Nickel (The) 25 
Preferred 100 


Invincible Oil Corp 50 

Iron Products Corp....No par 

Island Oil & Transp vtc.. 10 

Jewel Tea, Inc 100 
Do pref 

Jones ao Inc 





Ist preferred (mew)_..No par 
Kelly-Springfield Tire 25 
Temporary 8% pref....100 
6% preferred 
Kelsey Wheel, Inc 


Kennecott Copper 0 par 
Keystone Tire & Rubber... 10 
Kresge (8 8) Co 100 
Lackawanna Steel 100 
Laclede Gas (St Louis) ....100 
Lee Rubber & Tire_._._.No par 
Liggett & Myers Tobacco. 100 
Do pref 00 
Lima LocoWkstempctfsNe par 
Preferred 100 
Loew's Incorporated... No par 
Loft Incorporated 
Lorillard (P) 
Preferred 
Mackay Companies 








0} Mack Trucks, Inc.___-/ No par 
100) 


900) 
1,000 
1,500 
34,300) 
200 
900) 
5,300) 
5,1 00! 
11,800) 
25,900! 
3,800) 
100) 


5,600 
4,000 
l 900 
33, 400) 
25, 500 


- MontWard & Collls Corp... 


| National Lead.._....-. ..100 





2! 
2| 27, 109 


2,500 
, 500 


900) 


797s’ 6,000) 


100 | 
Mallinson (H R) & Co..No par 
100 


Do pref 
Do 


i 
Manati Sugar | 


100 
Manhattan Elec Supply No par) 


Manhattan Shirt 
Marland Oil 


Martin-Parry Corp-. | 

Mathieson Alkali Works... 50 | 

Maxwell Mot Class A 

Maxwell Mot Class B__No par | 

May Department Stores__100 

Mcintyre Por Mines 

Mexican Petroleum 
Preferred... . 10 

Mexican Seaboard Oil__No par| 
Voting trust ctfs 

Miami Copper 

Middle States Oil Corp... - 10 

Midvale Steel & Ordnance. od 

Montana Power_._____.___.100 

10) 


Do pre 
National Sisek & Suit..._100; 


Nat Conduit & Cable_._No =4r 
Nat Enam’g & Stamp’g...100 


Nevada Consol Copper.._. 

N Y Air Brake (new)..No par 

New York Dock 100 
Do 


D 
.|N Y Shipbuilding 


North American Co 


igh 

Nova Scotia Stee! & Coal. “100 
Nunnally Co (The)_-_. _No par, 
, Ohio Body & Blow__._No par 
Oklahoma Prod&RefofAm 45 
00) Ontario Silver Mining... 100) 
Orpheum Circuit, Inc 
Otis oth tad 


Pacific Development 
Pacific Gas & Electric 


104 Feb 4 


| 106% Jan 10 


| 116 Jan 


$ per share 
401,June 17 
1444 Jan 25 
253 Jan 4 
7614 Jan 10 
104 Jan 5 
75'!g Jan 10 
91llg Jan 28 
9 Jan 3 
371s Mar 14 
75 Jan 5 
761g Jan 5 
105g Nov 27 
1214 Jan 24 
45%, Jan 14 


$ per share 





3714 Nov 24 
69 Nov 22 
65 Mar 3 
94 Jan 4 
136 Jan 9 


8l4 Jan 5 
69 Jan24 
6734 Mar 6 
7914 Mar 8 

9% Nov 16 
2813 Nov 25 
791g Nov 13 
22 Novl4 

8 Novis 


6114 Nov 27 
107g Jan 6 
3lg Feb 9 
3l4 Jan 27 
5 Jan20 
31 Nov 27 
53g°Dec 14 
281g Nov 27 


26 Jan23 
20!gJune 30 
79%g Jan 3 
10513 Feb 14 
834 Dec 27 
4153 Dec 28 
lllg Jan 9 
60 Jan 4 


121g July 24 
24 Janlg 
lg Nov 18 
10 Jan 4 
381g Jan 4 
3412 Feb ll 
llg Dec 26 
34 May 
94 May 
3414 Jan 
901, Jan 
711g Jan 





1 
1 
4 
4 
3 
9 


61 Feb 


2512 Jan 4 
4% Nov 13 
109 Oct 4 
44 Feb27 
43 Janl3 
2414 Nov 28 
153 Feb18 
108 Janl10 
52 Nov25 
93 Jan30 
105g Jan 28 
9 Jan 9 
14714 Jan 6 


72 Jan 5 
57 Janl13 
25'2 Jan 13 
68 Febl0 
54 Jan 6 
151g Jan 16 
30'4 Jan 3 





73'4 Apr 3 
41 Mar 13! 


32 Mar 6 
2253 Jan 6 
5lg Mar 4 
2044 Jan 4 
22 Janll 
4114 Nov 28 
11 Febi5 
65le Dec 16 
10°, Jan 10 


794 Jan 12 
15 Oct 7 
12 Oct 5 
25 Novlsd 
ll Novl5 
26's, Dec 28 
63 Jan 4 
12 Febill 





1714 Dec 4 
9lg Nov 14! 
367, Dee 30, 
11312 Jan 4) 
26 Janl17! 


1 Dec 18! 
30% Jau il} 
85 Janiz 


108 Jan 10 


131s Nov 15 
2412 Nov 27) 
y Nov 20! 


- 


B's Jan 13 
20% Feb 28) 
8 July 14 
5 Novid 
1% Dee 19 
4'2 Jan 6 
12% Jun : 
6 Nov 29 
247, Jav 27 
le Dec 28 
60 Jan 39) 





5834 Dec 4 
241s Dec 1 
IligJune 5 
947, Dec 30 
109 Dec 8 
107 Sept 5 
107%g Sept 5 
1612May 17 
62% Sep 20 
218 Dec 22 
103'4June 14 
191s Apr 25 
2714 Oct 14 
80 Oct 23 
73% July 20 
111 July 20 





$ per share 








190 Dec i9 
1514 July 15 


18i4June 2 
4473 May 31 
91 Apr22 
35 May 24 
197gMay 31 
345gMay 29 
1453 Mar 15 
947g Oct 9 

37g Mar 16 
28%, Sept 16 
82 Novi5 
91% Oct 9 
261g Dec 11 
14igJune 3 
15% Dee 11 
115gJune 7 
45 June 1 
11%May 4 








431g Mar 14) 


38%May 8 
3012 Sept 20 
1157, Aug 14 
119 Sept 18 
27igMay 3 
873gsMay 3 
5413 Sept 12 
85 Jan20 
637, Oct 16 
801, Sept 11 
2014 Apr 17 
53'g Oct 16 
3 Jan25 
22!1gMay 2 
76%3 Dec 18 
577, Sept 7 





1061,June 
5344 May 
107% May 
86 June 6 
1151!g Dec 19 


395gMay 31 
24%3May 4 
18912 Nov 10, 
85 Oct 16! 
9412 Aug 28) 
351g Mar 16. 
235 Oct 18 
12312 Nov 6) 
117’gMay 25) 
125!, Aug 30 
23%, Sept 18, 
1444May 3 
180 Sept 8 
121 Oct 28 
117 Detwis 
70 Nov 6 
617%, Sept 11) 


3 
9 
5 
9 


10913 Aug 


93g Aug 
63 June 
60 Aug 
69 Aug 
2653 June 
6213 June 
15 Aug 
9lg Jan 
19 July 
51g Dec 
25 June 

lg Nov 
13. June 
49!, Mar 
401, Aug 
1013 June 
6 Dec 


2 June 
61g Dec 
2953 Mar 
6 Aug 
31 Dec 


21 June 
“6753 Aug 
9914 June 








171g Jap 
138'4 Jan 
97% Jan 











9412 Dec 13) | 
87% Sept 19 
40 Aug 28) 
52 Mar 13) | 
8414 Sept 13 
69% Apr 24 


58% Oct 25 
46*%June 19 
264g Mar 27 
36'4June 2 
54 Nov 4 
74%44May 17 
257aJune 8 
179 Dec 12 
215g Mar 23 
322 Dee2l 
108 Dec 26 
341g July 13 
321, July 13 
31l4gMay 31 
16 Apri7 
45\4May 17 
76%38ept 1 
25% Aug 11 
34 Mar 3l 
214 Apr 25 
270 Dee 2 
126 Oct20 
667, Sept 13 


41g Apr 13 
6S3lg Oct 21 
12914 Dee 1 
117 Oct 5 
19'gJune |! 
41l5,Sept 20 
46 June 9, 
68leJune 6, 
25 Feb 28) 
10 il4 Dec 30, 
47\4 Aug 29) 
29 Oct 19! 
40 Sept 14 
12% Mar 30. 
14'4 Apr 17! 








44g June 3 


94g Mar 25! 
28 Oct 





651g Jan 
“841g Aug 





17% J 
10}g Dec} 
102 Jan| 
105 Aug, 
16 Sept 


5g Sept! 

a Aug 
100 June, 
9 Mar 


y Feb! 
Jub; 
ps 

Aug) 
Aug! 
Dec} 
Nov! 
Mar! 
Nov} 





5 
168% Oct 9) 
ot Apr VW) 
42%, Sept 26; 
14', Apr 27) 





© Bid and asked prices: operons 


§ Lees than 100 shares. 


@ Ex-dividend and rights. 


s Ex-dividend 


*° Ex -riguts 


DligSept 15: : 


_ 68 


143% Deeg 


1644 Jan 
75 Dee 
7313 Deo 


44i, Jan 
86 Dec 
3413 Nov 
16% Mar 
2913 Deo 
16% Jan 
507g Dec 
135g Jan 
25'8 Apr 


Jeu 
Jan 
Der 
Jao 
Jap 


Jan 

Fev 

Dac 

iv8 May 
15% Dee 


4lis Nov 

lg Dee 
39 Mar 
12%g Jan 
Li% Wee 

4 Jab 
& May 
303 Apr 
148 Mag 
i6 Jaa 
54% Jan 
i904 Jan 
ideo 
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ing. —$—$—$ $ $$$ 
see fourth page preced —_—————— HARE 
he week of stocks usually inactive, o San SHARE - to 
For sales during the *——______—— —— a ange for year 1922. ear 1921 
————— STOCKS on ten of 100-share lots Y 
eo eo. CENT. | Sates YORK STOCK a mer Highest 
——— ARE, NOT PER for NEW — Lowest 
H AND LOW SALE PRICE—PER SHARE. ee 5 ae EXCHANGE | Lowest) Highest —~ 
1G hursday, | heer Week $ per share\$ per sha 
, Wednesday., Th , Jan. 19. yy COR hare | $ per share 17144 Jab 
— = onday. | Tuesday, 7. Jan. 18. | | .) Par\| $ per # 3 8 Aug 
me fy = 15. Jan. 16. : im - a o | : | e »er shire \ Shares ee ew edhe 5 a Jan - p= I me 4 271g Mar oe Feb 
a  ahear | @ per phere | @ te *1lie. 12 #11 teu 33 500 Pacific iso steeansencoos 50 4s’ Jan 1] Its Bee 7 34 Aug Lf, Dee 
Bede Sg GE ee Ba the a Pipa EP MR Be | es ha) 7 
“sb oe 5bg 47 45 2 | RRie 87% 86g — = lie, 92,000 “& Ret_No par Apr 12 8 J 
4653 4712) oo Goll 86 88 | 86's 87% 79% S81 | 79%4 57?) “*'290| Panhandle Prod -No par) 7igNov 18) 17, Apr o4\| 653 June| 17 Jan 
89% 914) 86% tl 4 0%! 7834 «80% +41, 4% *414 444) 300) Parish & Bingham. ---- NoD Dec 28} 13%May 2 Jan| 64% Dee 
$212 8312) 79% 43,, 4 | Se. J 12 12 | *11% 1é’s 6,900) Penn-Seaboard St’l v 100| 59% Jan 4| 99 1\| 261¢ Aug, 35! 
“4 47,| *4 we ee 13. | *12 12% a1o| 333 35s 6,5 le’s G. L & C (Chic)... le Jan 4| 45%Sept 2 Apri 10518 Dee 
13 | *12 | 2) 3% 8 Sl2 2 92 3,000| Peop Pittsb)_. 50) 3112 Ja ig Jan 3\| 3712 AD D 
*125, 13 | *12 Zio} 33% 3ig dig O82 91 91 | 91% 9 23 200| Philadelphia Co ( Jo par| 73% Oct 30) 105's Ja 7\| 16 June| 34% Dec 
3% 312) 32 oosl 90. 90%; 90 904! § Itg 42 | *42!4 422, « '300| Phillip-Jones Corp----- No P 284 Jan ll) 59'4June 914 Aug| 42% May 
91tz O1lz| 90% 90%) 90, f0 J, alle 4ite | Alte 77'2*-..- 79, | 4, 4031 Phillipe Petroleum. - ~~ 0 ar) 8 July 24| 24% Apr isl| 21. Oct 88 Mar 
ane - 733, 78%, Ae a | “48% 5lig, 50% th 13! 13% 4,700) oe mete ISP Dee 38 12 Jan 12 a aa ° Jap 
° 517%; 48% 56 3ig 1312, 1344 Tom JO 25 °| 92'300) Sorporation 25 , , Jan 3\) 30% 
61 51%] 40 re) in 13%\| 13!s *| 323, 3212, 33 33 | 2,300) jerce Oil Corporation. - -- Sept 27| 71 S ape see 
: . ‘ 4; Il a a 32% 3212, 88 lp 24,500) Pie A 32 Sept 27) ae 
145_ 14%) 32 33'4l 32 3244! 32. Sul 4242 Ae antl -1,500| _ Do aay iced aay ag Pe Nov 21 oon Gene 15|| 62° July} 68 Dee 
*A% Alo) 4% Al) 414 Alz, Atala roa 61 | 16,000| Pigg Wige Stor > 100) 55 Nov 18) onsept 13|| 82% jan ils May 
a" a 4019 4019 409 Hr eats 5519 52 61 | + Bg "800 Pittsburgh Coal of Pa..--- 100| 901g her th Dec 29) 1218 Mar 16s 
* pa Ae Ae FS: 55 oo yo 72 591 o id PG. acaeoceeooeoce 14 Fe 
551g 57%) 55% oe 458 5012 *57% S92 ! tel cones Do D ecw ee J ee ee 
6 oF | So. 694 68 58 | egsle 9912, *98l 99!2 "Oe 10% 6.200. Pond Creek Goal_------ 6554 Apr 19| 120 Oot 18)| --------| ---" --7" 
ot : *Q  —- ' Qy) %4 eees : © 
“991, 1 *39 o ie “40'n 39% 40%4| 4015 40 | men 126 | 15,200| Postum Cereal-.....--No Par) O28 Ao 29 Lae ane i3\| “4a Aug A. a 
rm Sy * 2634 122% 125 | 12412 1204 te ig | '200, _ 8% pre pel CAl....22..2100| 63 Jan 6| 106 Sept 12|| 83 June 341g Dec 
| 125% 13153 12212 126% 122%q | a8 | Lie tos 69% 70 | 600) Pressed Steel Car-.------- 100| 91 Febl t 12|| 20% Oct 
ebiate Higle| 112% 112% e112 11s 1 Mt! Prt Mate 00% 20 | 6.500) Produeere& stirs Gorp-,90) 24% Jan!0 9) SS) 20) Su" Jan] 704 May 
, 73\4 | #9! 95 | 9: > 3, 4912 46,500) orp of N J.1 39% Sept 1 lg Jan 
*72\4 7314) 7214 *93 96 | *92_ | 4815 491,' 4834 c ¢ Public Service Corp leg Jan 6) 1 4% Oct) 51's 
“ae Sie #5 $2.) St 4) hike 5 Sok aS 0 eae” Company) 199% Sa i7, Sa Jan §| 2its Aug) 40% De 
45% S04, @ Q8lo' 9512 98 13, 197% 128 123% 12% 4 | 6,900 Punta Alegre Sugar.....-- 25| 261g Nov "Fagin: -- ==-- 
961g 9714) S7!2 YSi2 |: 129 12644 127%, Les 437 4314 44 | . re Oil (The) -..-------- July 20} 102% Apr July| 991, Dee 
283, 130%| 127 ) a7, 44 | 43 6 281¢\ 8,700, Pure 100} 94 44Sept 13|| 67 Sept 
1295, 130 | 128% 45%| 4414 4514 43% 44 | 271g 27% «28's 25l2 400 8% preferred ..---.---- 100| 94 Jan10| 126% . 19 Apr! 26% Sep 
464 40%) re 28lz 275% 28 | 27% cO8 99% 99% 99% 99% 600) Railway Steel Spring---- - 7| 192 Jan 26) 361g8ept 91 |) 37 Mar| 16 May 
2812 28% +h, 991s *99 99%, *99'4 99% *111 113 \*111 ate ! 100 Rand Mines Ltd_.-.--- No nO 121g Nov 16, 19 May oa 171g June} 38% May 
991g OVlg' Ylp Yul2 114 | 113 113 | ear 225g *3212 33/8 ‘ Consolidated Copper. Jan 6 42 Mar lz Nov}; 80 Jan 
| 114)2) tS oats! #3219 3314| 3258 32% *3% 14 | 4,200, Ray vtcl00| 24 Dec 6)| 47% Ma 
#11414 115 | 114s *3314 34g) *32t2 Said) OOS 137e| 134 Hy ington Typewriter Jan 12) 105 Nov| 75 7 
| *335g 341g *33'4 | 133, 14 13%4 | 27 3,200, Rem 1 55 Dec 6)| 47% lg Jap 
33% 34%) Oe sail 13% 14 | 13% | 14) 37. 37% 37 33 100, Ist preferred v t ¢-.---- 5012 Feb 23) 80% g|| 18 June) 39s 
14 1414| 14 Hy 341g 34%, 3412 36% 101 \*100 103 | 924 preferred..-...-.---- Nov 27| 38!2May 1! ig June| 73% Jan 
3612, 34!g 3: 98 102 | 101 mk OS ft cecaue | D No par, 21 3 lpsMay 29|| 41's 14 Mat 
36 3614, *34!2 3! #98 102 | *98 91g 83 | *79!2 8: Replogle Steel_...---- lg Nov 27| 78!2! ly Oct; 96% 
“98 > o7ele .~ *7912 83 yh + ale "2634 2758 yi, sole 16'600 Republic son & Steet ----- 2 th Feb 24 ee = i Dec| 2413 Jap 
*78lg  & 263e 277%, 26 27 ~ & 437g Siig 4912 50% 4D. Do pref....---------- 11g Nov : ies ae ae le 
a7 oF | GO” Sit! 475 50 | 47% 4918) 48% Sls, Sols Oo *'2-| Republic Motor Track No par| 11s Nov 14 Tem. Oet 10|| c=. -r-<| -22 %, May 
~ 304 8912 90 | 90 90 | 90 | aah saee" “53ig 5434 57,600 Reynolds (R — ~.100| 1111s Apr 4 temMay 3|| 401g Oct) 69% May 
‘ woes camel] were mel We §3%7g,  90'8 a” '200| 7% preferred. -.--.----- 47%, Jan: 141, Dec 
are 51 513,' 5l'4 ?- 1147, 114% 20 0 h Co (N Y shares) - 25 101g Aug 8 
cage fees 9% 5il4) 51 52!2, o 115 | 115 115 | » 5153 14,500, Royal Dute Jan 9| 2014S8ept <0) lg Oct) 5lg Feb 
49 ‘ss 49% ol |e 115 \*114 J r 513 5142 5158 ’ 10 1258 4a 21 i 4 
15 \*114 le 515g Siig 51% h Lead.....------ 10 614 Mar 7, Oct| 23% Jan 
114, 116, 711s eel 51% S29) Sills 5 #1814 185g 1,600) St Josep tc.No par| lig Jan 47, Apr 1\| 8% Apr 
25g! 521g 53g 5 Sig 18l2 *18%4 2 "800. San Cecilia Sugar v t c- 10 Aug 26| 24s Zig Oct, 6% 
52% 52% non 1814! 18% 18% 18is — oat 2lo ah ont aed Savage Arms Corp. -.--- co l'g Feb 23 out’ Aue a 5414 Dec| 98% FE om 
ee en Sle Se zit oo] 20 20 -| 20 20 | *19'2 2012, 600 | Saxon Mecnuch & Co... -100) 50% Feb 7) 112. Aug 22 3% Mar 10512 Nov 
| 20'4  20'8 | ---- -soel “52, ge |” 7.500, Sears, — 91 Ja 4. Jan 3\| 12 
O52 205, 20 A Se 53 8514 86 eas  - . %%épeqree 13; 234 Jan 7 DB Dec 
been fees, “55° “iis! “BA “Bbla| ~B3ie AM e1oe 11012 #108. 111, +5 300 aa... No va] igNov 2| 12 June 3\| som Oct| 49. May 
8612 86 a. 111 \*108!2 11012 *107 : 719 Jig «= 78 78 as 1400. Shattuck Arizona a £2| 3412 Dec 6 , 9 161g Aug) 28% May 
*108 it? 73 79 7\2 72) on” 9 | *8 9 | 9 3633. 1.400. Shell Transp & a ike par, 18% Jan 10 tt Oct 4) --------| -s7-- Jap 
7g 7% O12 92 9 Pt) ors, 35%| 36 362 36% 33%, 63,200) Sinclair Cons Oil Corp-No par) 184 Joe 3. May 13|| 32igJune| 56 Nov 
9 agit 375% 38lg) 36% 3714) 331, 32%| 3253 33l2 3178 17e 102.400 Skelly Ol! 0 Steel & Iron 100| 3413Mar 7 oo Aus 39 684 June] 75 N 
4 Baty) 3s," Sala B2te Be He A) time 1 4s” 50% 9,400| Slows-Sheffild Steel & Irom 199) 38 Novit| 874Mar 3|| 26. Oct 103 Jap 
3 4 , 11! oF | Sle 4814! : oN” - Do pref....---------- . ae a a ee eee 
12 & 441 45\g 4 1,200 0 100| 3 June 5j| --- 
liq 12 | 112 44 45 | 441g 4412) foe ai 76079 Porto Rico Sugar-.---- Nov 27| 24 Ju woos aac 
437, 46 ‘ 2 ((: Tn fon 200} So Po opar| 15 Sept 16); ---- ---- Dec 
o 7% | 71. 71 “70 bn om 43 40's - “oOSe = 9 209 Spicer Mtg Co evaqeoss NO 700 . sn? 141 Sept 15 ®t = ele Dec 
*“2391e 42 ‘ G1 1 | en6 6a ll ny cy v7 pam 100 
ede 2 ms SS oh eae | ig eu ig Sais ec 28) 280% Ost 10)| 1282 June| Jee Dee 
931 , + : 1 87 4 - 3.300. Stan eae 25 2 , 18|; 1051s 
*88 4693 «| *88 =—-93'4 8712, *863g 87l2 3g} 5853 6053 63, d Ollof N J..---- 7; 120 Nov 15) t| 854 Dee 
74) 86 oe) eg8, 59%, © «59l2 60% 2%, 95,700| Standar 100} 1134 Jan 25,| 66 Sep 
8653 8653) 87 35: 5830 60 5834 2 40'2 42% 90,100) ref non voting - - -- Mar10| 90 Mayso)| * OOr"| cae 
6212, 583% Of ig 41! 41% 4 4! 3,000, Do p f_.100| 68 Mar De 5j|| ---- ---- 
61le 62% 59 43 4i'zg 42 41's 2 116%, 117 *116% 117'4 . Steel & Tube of Am pret. . 451g May 4 63% 81 Oct 119 Aug 
42% 43 41%, 3, 117 | 116% 117 | 4 | 1043, 105 6,400 Products-_.-..- No par 3\ 109 Jan 5 
117 | 116% ' 06 | 104 104%) 10: > 2,000, Sterling Pr 100! 81 Jan 37 Jan 
116% 117 | 116% 43, 1057g 103!2 106 | 4) 621l2 63 _——s ref (8%) ----- - Dec 30|}| 21 June 
10614' 104%4 21, G2ig 6214 62'4 _.! Stern Bros p 5| 79 Dec 46 Apr 
10513 106%' 104'3 63%, 6212 63% 62% 2 *114! ~*115 -.---' ------, Sp Corp_No par| 241g Jan 71 Dec27\| 25% Aug 934 AD? 
63 63 63 #114lo _.-.,*114lp ---- » oe- , g414| 9,500) Stewart-Warn Dosahen Bie par| 35\4 Jan 5 141% Dec 27|| 42% Jan Py Dec 
*114lg -...*1l4l2 ---- 8ll4 84 | 83 84%| S0le BO | 7,100) Stromberg Carbu The)..-100| 791s Jan 5 184 Nov 2|| 83 Jan| 103% Dee 
86 Riles 83 4 65! 6678 6672) 66 a! 2 "100 Studebaker Corp ( 7e 100! 100 Feb 17) 1 4 23 3 Oct 10% 
8514 8614) 83% 5 65 66 64 8) 3, 116 | 1141p 116%4, 20,100) Do pref....-.-------- lg Jan 31 8% Nov 3% Aug) 134 Jap 
11614 1755 113% 110%) 112 12» 112 113 "112 ae Nae at 38,800 Submarine Boat....--- No par 4 "Nov 7 301, ADF 7\| 26 June) 48 Jan 
4 ‘e115 5 | 112 lg! 8le 87) = | "400! Superior Oil_.-------- 100| 26 Jan Bll ccce caee ig 
*112 116 |*112 | 83, M12) 84 9's. #5 51g} *5 51g eaQ| Superior Steel_...-------- 25) 5& Mar Dec| 25% Jap 
perior 10; 153 Nov b 1 - 
77g 814) = Bg 8 +5 5l4 5 518) 31 | #2912 31 | 500) weets Co of America. --- - 21 514 Fe Aug; 11 Dee 
amie 90's) ails 90,| e2B 90s] Zu 3g) 3), SH 2 Rate cere Ga Natal gh 39] BauOct 10)| 20" June| 48 Dee 
2 97 238 4 w= ===) =22= ~~ | 7-509! Tenn Copp “ 25| 42 Mar 6|| z32%_ Dec 
, 2% 275 | 2°38 8 ee game 2 --- <---- ilies 117g, llle 1173, 7,7 exas Company (The) ---- le Jan 4| 67's Nov 5% Aug 367g Jan 
“35° “otal “117% 1214) I1t2 11% ve sate ave 4853, 45lg one raped tone Gulf eg oy ee 7 oat Nov 22 > th eo 26 as eece| cece cose 
a5 40.) AM AS] Grit aau| GL” atl 2 2s) GI G2N, 40.08 Tobacco Produets Corp; --100) 4u14Nov12) See a oo oa “ar “gaa 
65 2 3g, 2014 21's, 914| 12.505| Tobacco 15) 100, 767s t 8\\ 761s 
62 6484, lis Oe! ocie 20%! 20% 20 | 50% Silz) 517% 5214) 12,500) Bo MMO’ a (since July g Mar 2| 115 Sep 6 Aug) 13 Ap? 
211s 2158) 2012 21% yg 51%) 50!g 5ll4, 50% , Slle 82 6,909) ARAL 100; 8 3| 20'sMay 22 441g Apr 
4 515g 53%! 50'4 5 , 7g, 81 8138 __..| Do pref... ar| 712Mar 4\| 28 June 
"Bale 823), Blip S24 8Ot2 SLM) 80% 107% *105%4 107% 105,108, | #8309 Tranaue de Williams St-No par| 32" Nov 2i| 45% ADE 4 57, Sept] 75, ia 
, 3l4 | — . 2 a | __.| Trans 100 3 S 
103% 108% *103'4 10K ves lite} 11 1M Zig! *33 33%) ------| & Paper Corp-- 30| 25 June t| 107 M 
Jai llp 11%! 1 | le| *3llg 33l2 00 Union Bag ar 1g Dec 8712 Sep 
Rt, the #313, 3412 *3112 34 cant rtd 64%, 6454 ae 2 os | rp Union Oil_.-.-------- We r00 85 Dec30 tt hee * 92 Oct) 104 od 
solis 68 | *64 68 | 64% 64% ote 4; #1 14) 93 *| 400, Union Tank Car..------- 100| 102 Feb 9 1 ilgMay 13! 19 Junei 34 
64 1g) 1g Ig; lg 4 8084 8234. *81 8212, 83 12 200| _~Preferred.----.----- No par} 25 Janll! 41% 46 Sept! 106 Jan 
* 93°| #80 83 | *80 83 "111% 112 |*111% 112 | 112 112 300' United Alloy Steel--.-- 7gMar 3 85 Oct Bi) OO culy| 47 Feb 
#110 112 | 111% 111% #1116 112 eae 3a | =, = me 400 United Drug-.----------- 1001 41s Feb 18 51% Oct 61) S53, June| 207 Jan 
- 4 3 To OO eee ne BR M.-4. Becca: Ree 
“33g 35 | 6 +7810 7312| *78l2 79%! #7813 78!2 "461g 47 ‘| ------ Od  ppeoanne 100) 119" Jov 10, 20% Aug 14|| ---- --- 6214 May 
se fe | SARE She of | S988 088", se. LS | i) ale acca W| "ie Mon 10 “Bt At AL “ag al“ 
* ‘ 
1357 155. | 15414 15444|*153 154 | 152t2 MTSi2| #1612 18t2| #1612 18%2 15.300] United Retail Stores..-No par| 4312 Feb 28) 303 jy 29|| 38 Aug) 57% Nov 
“153 1 #1619 18i2 “16 eRe 6953 7073| 693% 70% ee U 8 Cast Iron Pipe & Fay-5 50 Jan 11 78 yr i4 Jab 
*16l2 “AQ T2lel 6714 69le2 114] 313g 3: , f_.-.---------- Feb 1 
‘ 69 7212) 67'4 1! 3lig 31'4 | Do pre 5 e 
7a oS, 32 32 | 30 31% Bn, soit 7014 704) *70!2 71 = U 8 Express--.----------- fee 2%, Feb 8 +0 pe at 
me 71 | 74 712 Tost Til “soz, 7ls| #63 Ts 7 3 | 1,700| U 8 Food Progecorp No par| 18!3Nov 1s) 29% Oct 16 
7\g| *63,4 8 1 37g 414 ‘ ' DUSHoffman 00| 37 Jan 18 
*63, Tie "6% 43, 4 4 4lg 412) £20 2012 1,600 al Alcohol...-.1 29| 102 Oct 
| lg} #20 = 21 900| U S Industri 7212 Dec 
doe ats) ame 21h] te 205 tae “a Sal ose Sul 78) © De Bret improvement 100 56" Jan 3| 92% Oct 10 
68 2 *96!1 4 Realty 46 Nov 
oF" Gola #07 984 so 9234 ool oo oT 48-400 United States Rubber--—-- 1001 91 Sept 14| 107, July 1 
4] 93 94% 7 3 59 4, Of ; Do Ist pret.--------- 33 Fe Oct 
Bt ils 5914 oan 1002 101% 10034 Ol 10012 te a — 21300] U 8 Smelting, Ref & M---- > 424 Feb 9 Tia Aug - 
2 z'9 *37\2 Do pret..-------~--<--< ‘ Sep 
99 d0l4| #39 So 30 aoa 946s 47 | "40% eee | tosis 107 131,400| United States Steel Core 100) 113% we oF) Fits Sept ‘8 
$4614 40 ea) set 10781 10434 106!4| 10412 105%| 10518 12212| 12214 122%) 2,200) Do is... -.< | 8O7— Jan 18| 23l8Sept 20 
10614 107%4 10544 107% 1231g 123'4 122% 123 122% 63. 6334 6414| 6,200 Utah bp ers 100 9's Jan 10 53% Aug 30 
123 123% | 12312 1232 63%| 6253 63 | 6212 *1614 1612, 800) Utah Secu ..No par; 30% 100 Oct 7 
651s} 6253 4 lg 1614) *16%4 jum Corp-..-- Jan 17 
GAs G5ts| 3% Gis ee Tose "16% 161/358 3655, 3633 37%4| 13,000 Vaathaalte lst pret...---- Sok aan iier te 
1612 a7ie 3614 377s| 3512 37 4S 4 O8 (#94 98 | *95 8 | on olina Chem..-100| 23% = 
oot's 98° #94 98 ' *94 98 94 le 245g! 2412 2412) 1,000 ee. 100| 58 + a 941, Jan 18 
60 #237, 24%| 24 2414) 241g 24%) 2002 oo a Sse... 100) 43 3| 86 Oct3 
*24 25 as + asie 6214| *62!4 64 th 7 tee “54 55 100 vee --100 3 . ‘6| 16 Dee 29 
1 *6 2 5 7-4 pi oS 8 4 
cr a ae ae a a ee vivaudou CY isconet=2-No par| 10% Oot 10] 17, Apr 28 
“790-85 | 87 ty] 152 16 | 15% 16%) 15 s| *1212 13 | 1,400) Weber Sceeee ‘ 121% Aug 29 
16% 1614) 16 16% 1253, 1212 127%| *12% 1 3, 923 500| W Telegraph _ 100 114. Dec 19 
234 127%| 125% lg} 9314 934) 92% 92% estern Union Telegr 80 Mar 16 
ae ee p45 94%4| *9212 9414| #9212 932] 9314 tz, 1097 111 | 1.000! Westinghouse Air Brake... 50| 80. Jan 4| 651, Aug 22 
*90 94 94 9 4) 111 110 110% 110 110!2 8 9,000 Westinghouse & Mtg. 50 49's Jan 34 Dec 22 
1112\*110 ' 108 108 | 108 10 estinghouse Elec 514 Oct 25 
111%, 111%} 111 1 9 | 108 108 |*107 10753 9 | 5914 59%) 3,500) W le Oil.....--No par ig Jan 6| 54 Sept 12 
#109 110 108 10 591 5834, 5914; 59 5 le 251 4,500; White > + pgelenepenacll 50| 35's 12 May 5 
6014; 59 4 25l2' 25l2 2 Motor....---- lg Dec 27 
ab, 208) 25 208) 3ee 254] 28 25. in som Soe t'| $00] White Corporation. V0 25] Sig Nov 15] 21%eMay 12 
2 | 50%s 3lg 31g) 2 a = ickwire Spencer -oe 413 Feb 
50% . 51 > 3 3% 312) 33g Sl aarti . 2,300) Wic land (The).--- 25 * Feb 17| 4912 July 19 
Sig 3%) Sh 1135; 12 11%] 111g 12g| 11 Mn 7ig 734) 13,200 Weyer reterred (new)-—-—100| 27, Jan 4| 501gSept 15 
Wie 12) 1s pal Zin 78| Zia 788] 7M 45%4| 45% 4612) 4,700) Do & Go, Ine, VtC-No par| 2714 Jan 10| 91 Sept 7 
73, 773| 73 734 441o 4514) 4414 44%) 45 6l2| #3614 37 | 1.300) Wilson — shite ale aa 100) 66 con 6| 223 Nov 20 
461g 4712) 45% 6%| 361g 36%| 361g 361g) 3612 3 “| *86 87 100} __ Preferr Go @® W)_..-- 100) 137, —-. 55%June 2 
*36 «37 | (36's 36% *86 87 | 86 86 of le! 13,700) Woolworth te..100| 26% No 5 Apr 24 
1 1g) 215 21512) 13, P&Mv ar31| 9 
*26 87 7 A at 2151g 2161g| 21212 314%. ++ al te 31 31 900 bat ue - ' aia 100 = Mos 27| 89 Oct 
ogo, as 32 = 3214) *31 = — aa tle ae i chan oats corece | aes Pier 6 Jan27) 11 Aug 22!) 935 
. 2 * “ ---- sak *65 66%) -.---- oe2 ° 
87% *65_ 87 *65 667% ie 2 a os "Ste ORs wats 878 $00) Wrists ights. # Ex-dividend. ¢ Reduced to basis of par 
eae lg Ble 4 4 -dividend and F ° 
Sig 8%' Ble osen -rights. @ Ex 
ot : . prices; no sales on this day. b Lan en Oe eet. of 25% in common stock. 
7 and asked er (July 15) with United Retail 
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Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now —“and interest "—ercept for tncone and defautied bonda. 


281 








BONDS 
N. Y. STOCK EXCHANGE 
Week ending Jan 19 


Gee 


Price 


Week's 
Range or 
Lasi Sale 








U. S. Goverament. 

First Liperty Loan— 

34% % of 1932-1947 

Conv 4% of 1932-1947 

Conv 4% % of 1932-1947 

2d conv 4 % of 1932-1947___. 
Second Liberty Loan— 

4% of 1927-1942 





3 D| 
JID 
JID 
BY 7 
M WN) 98.06 98.20 


Bta 


Ask Low 





101.34 Sale |101 .06 
98.50 “8.70195 64 
91.68 Sale (98 69 
98.00 ¥Y.00| 98.80 


98.10 


High 


101 45 
Jan’ 23 

SS | S4} 
Jan’ 23) 





98.3, 


33 
3” 


—— 


No.| 


1709 


359 | 


Range 
Year 
1922 


BONDS . 
N. ¥. STOCK EXCHANGE 
Week ending Jan i9 





Low High 


94.84 101 68 
‘95.70 101.6% 
‘96.04 10178 
|96. 82 102 Ov 


105.70 100 x0 





Atl Coast Line Ist gold 48__k1952 
10-year secured 7s 1930 
General unified 44s 
Ala Mid Ist guar goid 58. __1925 
Bruns & W Ist gu gold 438__1938 
L & N coll gold 4s 


35 


| Iniereat 
Perto 


UZ mw 


= = 


Pre 
Jun 
Bid 


871g 


Priday 


——_ ———eF  . 


ce 


19 


W eak'e 
Range or 
Last Sale 


: 
x 





Ask\ Low 
S733] 871s 
106%8| 10 5 
JU o4 
YOO 
9) 
~ 34 


High| No.) 





S8ag 
10 34! 
> 734 
Jan’ 2s 
Oct’ 22 
S214! 


is 
li 


Range 
Year 
1922 





Low High 
1] 


17 | 


85 93 
1041, 108ig 
83lg 91%, 
98% 1003, 
Pilg 


ae > bee oe 
tee Zs 2 


Conv 4\ % of 1927-1942 M Ni 98.20 Sale (98.12 98.36 216. 1 |95.82 101.50 
Third Liberty Loan— 1 


M $/| 98.85 Sale |98.78 99.09}5970 196.74 101.98 
AO 98.42 93.56 


Balt & Ohio prior 3448 94ig 
Y4l>, 

Ol4 
7814 
7853 


4% adi 
Nov’ 
lst 50-year gold 43 
Fourth Liberty Loan— 


4% of 1933-1938 _ .50 Sale 10-year conv 4s 


Victory Liberty Loan— 
4%% Notes of 1922-1923 
Treasury 4lgs 1947-1952 





238 consol registered._.____. 21930) CG 


38 Consol coupon 


Panama Canal 10-30-yr 2s__k1936 
Panama Canal 2s gold 
Registered 


Foreign Government. 


Argentine (Govt) 7s 
Argentine Treasury 58 of 1909... 
Beigium 25-yr extsf 7448 g__1945 


JD 
J 
J 
Q F 
Q F 
F 
M 
2M 


z7 


22 Sale 
.¥O Bale 


101% 10212 
G38, 945g 
*9414 Qole 


101's Sale 
SU3g, Sale 
96le Sale 


100 .10 


99.80 


10212 
10314 
10212 
10348 
1006 
Ysls 
94 


100.24 
100 Ys 
Apr’22 
Mar’22 
Dec’22 
Dec’22 
July’2i 
Dec’22 
44 


1011 
Sule 


3143, 95.86 101.86 


546 199.74 100.98 
15.8 98.90 100 34 
102 10314 
110314 10314 
10212 105 
10212 10518 


om 
"» 
93 


79 


“98le 
79 


=r) 


99 10212! 


77 S714 





UDTo} 


98 1097. 


Refund & gen 5s Series A__ 
Temporary 10-year 6s 
P Junc & M Div Ist g 3 448.1925 
PLE & W Va Sys ref 4s___1941 
Southw Div Ist gold 3 448__1925 
Clev Lor & W con Ist g 58... 1933 
Ohio River RR ist g 5s__._1936 
General gold 5s 1937 
Tol & Cin Div Ist ref4s A_. 
Buffalo R & P gen gold 58____1937 
Consol 4448 - 1957 
Alleg & West Ist g 4s gu__.1998 
Clearft & Mah Ist gu g 58__1943 
Roch & Pitts Con lst g 68__.1922 


Canada Sou cons gu A 58___.1962 
Canadian North deb s f 78___1940 
25-year s f deb 6s 


Owe ZHmuO0Ou ZF 200404 


2 Sale 


lg 
10.4 
Ylly 
7.4 
9 15g 
2, tt 
4 
Q7 15 
f; iLlg 
LO00%, 
>. > l4 
8312 
Ol 
10,14 


QS% 
"(113 
111g 





114 


| 77 
| 87 


Nov’ 22 leweelh 
{j> ig y 
Sept’ 22 cosa 90 
33) | 6278 3 
985g 103 
S77, Q6le 
821g 83le 
9Ol2g 935g 


Dec’22 ----!, 
Jan’22 ---.- 
AUS'22 ---- 997s 100%4 


997% 1411 93 102 
79 108!l2 115 





L141, 


112 | 
9%, Sale 


Y.1g Sale 
108 10sleg 
Lill, 112 


9719) 
QS1q\ 
10S19| 
L113, 
Q3lo\ « 
77 | 
9 8s 
a TD 

97 5g 
100% 
10014 
10212 
LO2 

10344 


78 
Yllg 
02 


sale 
) 184) 


Canadian Pac Ry deb 4s stock... 
Car Clinch & Ohio Ist 3-yr 5s 1938 
Central of Ga lst gold 58___y1945 
Conso) gold 5s . 
10-year temp secur 6s_June 1929 
Chatt Div pur money g 48.1951 
Mac & Nor Div Ist g 58___1946 
Mid Ga & Atl Div 5s 
Cent RR & B of Ga coll g 58.1937 
Central of N J gen gold 58___ 1987 
Registered hi1987 

N Y & Long Br gen g 48_..1941 
Ches & Ohio fund & itmpt 5e_.1929 
Ist consol gold 5a 1939 
Megara... cncccoccccce 1939 
General gold 4s 


an 197le 11434 
79% 77s 837g 
Yilg "4 


83 04 
Dec’22 ---- 
42 


95lg 10218 

653 895g 1014 
100 101 | 145 
fell! Jan’23 eecece 


965g Sept’22 .... 
9512 June’22 «.-- 
925g Jan’23 cone}! 8812 977%, 
\108 Jan’23 --.-' 1037s 11012 
109 Sept’22 ----| 105 109 
~--| 91 July’22 -.--|} 91 91 
W5 95le 9idg 961g 40 901g 98 
10 jl4 10Uls 101g 10 ile | 971g 10312 
9912 10514 100 = Dec’22 ----!! 9914 100 
85 Sale | 8133 64% 36 823% 91 
~--- .-..| 86 Wov'3i .-..| 
S7l2g Sale | 87i2 85% 165) 821g 92 
9453 Sale | Q3lg 951g 331)) 844 100 
% 85 Sly S31g 1 7612 861, 
8412: 84 Jan’'23 -.--|| 77 87lg 
88’s June’22 ----|| 887% 887, 
79 =June'22,...-|| 71 79 
Sl'g Dec’22----|| 81 84s 
755g 80 


5-year 6% _ 


~ Om 


Dilg 1043, 
8'| YR 1085, 
1/105 112 
9}!106 115 
511 92 102 
7412 9O 
9312 108 
79 967%, 





jh oe 


Sale 
Sale 
Sl 





i : 
Zqaaanp GP ZS Derum see“ ZoOre 


9384 
Bolivia (Republic of) 8s 
Bordeaux (City of) 15-yr 6s8_._ 
— U 8 external 8s 





9312 
9314 
U3 
10512 
103 
Solg — 








ho me oe 
= > 
-— 


9234 
108 
lod 





= - 


75 
Canada —— a g 58__1926; 
do do ~_ 1931 
] 


1952 
Chile (Republic) ext s f 88___1941. 
— 5-year sf 8s 1926 

9 


10U1g 10012 
LO0Ol, 1UU0l2 
10214 Sale 
9834 Sale 
10.2% 1012 
10 ile Sale 
983 Sale 
1027s Sale 
5Slig 524 
10914 1 /9le 
¥i Sale 
YUle2 Sale 
Y5% 
| re 
S414 S4lg 
Seélg S86 
10712 1012 
10712 107% 
1001, Sale 
07%, Sale 
9512 Y7 
SS SY 
95 Bale a) 
425g Bale 931g) 451) 
94 Bale < jlg| O 3, 
907% Sale : 891, 


10312 Sale 
ll 134 sale 
65 Sale 
4%. 33 Sale 
YSlg G5 
931g Y3le 
93 Sale 
507g Sale. 
73 Bale 
721g 73le 
4Ulg 51 
347s Sale 
891s Sale 
951g Sale 
110 Sale 
Yale Sale 
BOSlg GOly 
10812 Sale 
10 lle Sale 
97%, Sale 
94le 95 
9412 Bale 
97 Saley 
9712 Sale 
S82 Sale 
60 Sale 
7U!2 Sale 
10514 Sale 
lls1s Sale 
71% 72le 
10414 Sale 
111% 1l2le 





9434 10114 
9543 10348 | 
‘| 975g 10612. 
1001, 106 
98lo 10444 
212\ 9614 9634) 
4 ||100 10612; 


© 
& I 
eo PP + 14 


ZrooourczZzzZzr>udon> 





20-year convertible 4443_..1930 
30-year conv secured 58__.1946 
Big Sandy Ist 4s 1944 
Coal River Ry list gu 48__.1945 
Craig Valley lst g 5s 1940 
Potts Creek Branch ist 43.1946 
R & A Div Ist con g 48____1989 
2d consol gold 4s 
Greenbrier Ry Ist gu g 48__1940 
Warm Springs V Ist g 58___1941 
Chic & Aiton RR ref g 3s____1949 
Ratiway ist llen 3\s 950 
Chic Burl & Q—III Div 348.1949 
Illinois Division 4s 9 


1946, 
Chinese (Hukuang Ry) 5s of 1911) 
Christiania (City) s f &s 945 
Colombia (Republic) 6s. 
Copenhagen 25-year s f 5448__1944 J 
Cuba 5s 1944 ™M 

Exter debt of 5s 1914 SerA. 1949, F 
External loan 4s 1949\F 
Csechoslovak (Repub of) 8s__1951/A 
Danish Con Municipal 88 “*A"’1946 F 
Series B 


pee 


me pOOCOrouooenlOuZZuurPOL4ZP> CunnunruOrPrOrrneSOo0ZzZor 


-- 1927 A 








71) 76 90 
140) 841le 100%, 
16. 10512 112%) 
. 3,105 11 212 | 
107 L122! 
9014 10014 | 
8512 971e2 
85 9312 
9i53s 97 
901g 9714 
9314 108%, 
91 104% 


96 10512) 

95% 115 
G14 
9634 | 
96% 
G5lg | 
9534 
831° 
90 


7712 Dee'22 ---- 
CS Ape’3i'..-- 
8054 Dec'21 ----||/..- 
5184 52% 76 

y lg 261g SO 
SUlg 90 2) 
07 97 : 





25i2 3 Sale 
32°38 Sale 
S6lg SYleg 
7 Q7le 
“Big Sale 
100 Sale 
10553 10712 
7¥le Sale 
5u%4 Sale 
10.%4 17% 
95 Q7le 
82le 8» 
81% 8.5 
Yblg “slg 


75~«—« Sale 


YS 
88'4 98 

72'g Sale 
63 64 

sul, Bale 
5773 Sale 
65 Sale 
63'g Sale 
76% Sale 
55 Sale 
96 Sale 


¥2 
9» 
YSl4 


185) 
4 
203) 


1 
Dominican Rep Cons Adm sf 58°58. F 
54s 1942,™ 
Dutch ~y hanes ext 6s____1947 J 
40-year 6 1962 M 
French Repubiic 25-yr ext 88.1945 M 
20-year external loan 7 s_1941\J 
Great Brit & Ireland (UK of)— 
20-year gold bond 544s____1937/F 
10-year conv 5%s_______. 1929 
Greater Prague 7s 
Haiti (Republic) 6s 95% 
italy (Kingdom of) Ser A 6481925. 
Japanese Govt—£ loan 4348_1925 
Second series 4s 
Sterling loan 4s 





VOl4 Oct’ 19 ----!|. 
99’ «§6100lg 46 


105°g 1) Se 
7014 80 
6012-5 5%) 47|| 481g 6412 
107 107 1101 108le 
9712 Jan’23 -.--|| 871g 997% 
86 Sept'22.....|/| 75 86 
sl’s 82%! 8 | 79 86le 
Yulg 97 7\| 97 1024 
78 78 1} 75 79 

4 


841g 841g 
Sept’2z! ---- 
73 114 
: oa ~ 





55g 
963, 10213 


6 102 1092 
85| 68 86 


Chic & E Ill— 

Ist consol gold 68 ‘ 
C & E IRR (mew co) gen 58.1951 
Chicago Great West lst 43___1959 
Chic Ind & Loulsv—Ref 6s__ 147 

Refunding gold 5s 1947 

Refunding 4s Series C_._.1947 

General 58 A 

Genersl 68 B 

Ind & Louisville 1st gu 48_.1956 








538, 








Z to tee 2 ZO pattern OeReceelbOP ant Aueus tegeereess 


oS 
Zeer s> SS ee ee 





—— -—— 


Marseilles (City of) 15-yr 68_ 1934 
Mexico—Extern loan £ 5s of 1899 
Gold debt 4s of 1904 1 

Montevideo 7s 


Chic Ind & Sou 50-year 4s___1956 

Chic L 8 & East Ist 44s____1969 

Ch M & St P gen g 4s Ser A_¢€1989 
General gold 3s Ser B__¢1989 
General 448 Series C____¢€1989 
Gen & ref Series A 44s___a2014 
Gen ref conv Ser B §s____a2014 
Convertible 448 
48 


87 
Olig 
80 





oo oe 








tr 
233) 








Qs zi 
G75g 
96% 
99 
99 
Bl, 
64 
77 
106 
118% 
7214 i 
10534) 
ll2le2 


Chic & Mo Riv Div 5s_- 
C M & Puget Sd Ist gu 48__1949 
Milw & Nor Ist ext 44s___1934 
Cons extended 4s 
Chic & N'west Ext 4s... 1886-1926 
Register 





Soissons (City) 6s 936 
Sweden 20-year 6s 1939 
Swiss Conferer’n 20-yr s f 88__ 1940 
Tokyo City 5s loan of 1912 
Uruguay Republic ext 86____1946 
Zurich (City of) sf 8s 





M 
3D 
J 
M 
F 
A 


731g 
85 
Ris 
104% 
10318 
101% 
$53 


86 '112!2 122 

27|| 67 7613 
35 100% l 
15106 115 


SSAPaqCCeUCCeaSECcee = 


ae 1Oilg 


J 
Ss 
A 
O 


8 
8 
O 
D 
J 
D 
8 
N 
N 
N 
N 
N 


Jan’23'.... 
Aor’22|.... 
9 Dee’22).... 
~|100 aug ee 
1001g 1 


100lg 

9812 May’22 haeaael 

108'2 110 27 

ot 110% 
4 Sept'22 

ome 


ele 

9912 Oct’22 
10112 

100% 

89 

10112 


ROlg 
78’s 
Sul 
79 
99 
9S lg 
9} 
79% 
106'2 





State and City Securities. 


N Y City—4 s Corp stock. _ 1960 
4348 Corporate stock______ 1964 
4s Corporate stock 
448 Corporate stock 4 
48 Corporate stock__ July 1967 
448 Corporate stock 1965 
4448 Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock 
4% Corporate stock reg___1956 

oon 1957 
4%% Corporate stock____1957|M 
344% Corporate stock____ 


10012 103 














10012 1007g'100 
1014 10214|102 
10134 10214 10034 
107 107%'1077%, 
1067s 10714:107 
1067s 10714|107 
10673 10714|107 
© 9912 997g) 99le 
09%, 9934) 99%, 
99%, 9984/1001, 
99!g 995g) 987s 
1064, 1067 10612 
1064 1067 10612 
YUl2 91% 





98 10312 
9712 10.37 
99 I104le 
1035g 109% 
10312 1087 
‘103 10812 
103 108% 
3|| 931le 10012 


10-year aol 782 
15-year secured 6%s g____1936 
Des Plaines Val Ist gu 4s 1947 
Frem Elk & Mo V Ist 68__1933 
ManGB& N W Ist 3s__1941 
Miiw & 8 L Ist gu3s____1941 
Milw LS & West imp g 58.1929 

Ashland Div lst g 63___.1925 

Mich Div lst gold 6s8____1924 
Mil Spar & N W Ist gu 48__1947 
St L Peo & N W list gu 58_.1948 


1052 105% 











"985s 100g 
101 1g 1012 
1007, 1007 
8514 93 

95 10513 


79 87% 
78 84l, 
75lg 8712 
7614 85% 
961g 10014 
89 98ls 
72 8 9Ale 
76 86 
10413 109 
87 92 


9ll, 98 
"73% 8612 
871g 941g 
2,.1115g 117 
(103 105 
6812 79 
907% ths 
85 





8154 887 
102'8 102%) 


51 Sale 
79 


eeerea-“e>gaZ 





6 10314 108 
102% Nov’ 22, sece 102 10212 


104i. ryod 33| “==+| 100% 1042 Choc Okla & Gulf cons 5s 
r 1 oc —_— 

oo "za rr" ' Keok & Des Moines Ist 58_1923 
| St Paul & K C 8h L lst 44481941 
| Chic 8t P M & Ocons 6s 
| Cons 68 reduced to 3}48__.1930 
Debenture 5s 1930 

584 80 North Wisconsin Ist 6s8____1930 
85 Q5lg Superior Short L Ist 5s g__¢1930 
857g 9212\|| Chic T H & So East Ist 58__.1960 
771g 86 Chic Un Sta’n Ist gu4%s A__1963 
781g 8612 Ist Ser C 6s (ctfs) 96 
76 = «888 Chic & West Ind gen g 6s___¢1932 
Ollg 107% Consol 50-year 4s 195 
Ollg 97% 15-years{7s 
78 =8514|| Cin H & D 2d gold 4s 

79% 90 C Find & Ft W Ist gu 48 g.1923 
14) | Sh lg O45 | Day & Mich Ist cons 448.1931 
j i 


®No price Friday; latest bid and asked. aDu. Jan. dDue April. cDue May. gDucJune. ADue July. kDue Aug. oDue Oct. pDue Nov. 


N 
1954\M N 
1961M 8 
Canal Improvement 4s_._.1961'3 J 
Highway Improv’t 44s8_._.1963\|M § 
Highway Improv't 414s__._1965.M 8 


> 





Chic R I & P—Ratiway gen 4s 1988 
Registered 198 
Refunding gold 4s 
R1IArk & Louis Ist 44s__ 
Burl C R & Nor Ist 58___. 





8.44 Sale 
79 Bale 
96's YGadlg 
Yu 
91 

79% Sale 





Railroad. 


Ann Arbor lst 2g 4s kl 
Atch Top & ities g o.. 





NW 6 a 4 
PBSEEEECSSSECE SEEEESE Zo Rep ZZ“ FzZ>>>>z 


651g 65le 
8+ Sale 
S412 884 
$1 Bale 
8034 Sale 
10014 
94), 








ZrPreo 
Jeon 





113 
105 
731g 
102% 10212) 
911g Nov’22).... 
88 Mar’l7)..--||. 
91 915g, 2 





100% 
95 | 93% 








| es 
avo’ 


10112 10234 
8812 _ 907 


East Okla Div Ist g 4s___. 1928 
Rocky Mtn Div Ist 48___.1965|/3 Ji 7S!g 82%) S2le 
Trans-Con Short L Ist 4s__1958'J J) 82's 86%) 85 
Cal-Ariz lst & ref 4s “A” 1962|M 8 9212 Sale | 92 





853s 
92lo 


48) 





we Ze Me meu OnuntCrezomouc ememr ec Ont ZZeoeozzenzrplieecdureeests ee Oy 





ae "88g D316 

















sDue Dec. sOption sale 
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BONDS | 2= 

m Y.8TOCK EXCHANGE 3 © 
Week ending Jan 19 £% 

Cleve Cin Ch & St L gen 48..1993/J F 
20-year deb 4}48--.------- 1931'\3 J 
General 5s Series B..--.--- 1993\3 D 
Ref & impt 6s Series A_...1929|J J 
Cairo Div ist gold 48...--. 1939\3 J 
Cin W & M Div iste 4s...1¥9liJ J 
St L Div lst coll tr g 4s8--- .1990|M N 
Spr & Col Div ist g 48.---- 1940|M §& 
W W Val Div ist g 45----- 1940\J3 J 
CIStL&C istg 48.-.--- k1936\Q F 
Registered. --..-------- 19361Q F 

Cin 8 & Clcons Ist é §s...1925\53 J 
CCCé& I gen cons g 63. ..-1934 > 2 
Ind B & W ist pref 48----- 1940\A O 
Peoria & East Ist cons 48- - 1YV40;\A O 
Income 48.-.-.---------- 1990/\ Apr. 
Cleve Shor Line ist gu 4%s8.1961\A O 
Oleve Union Term 548 ----- 1972\A O 
Colorado & South Ist ¢ 45...1929\F A 
Refunding & exten 4%s...1935|M N 
Ft W & DenC I18t@ 54%s8..1961|\J D 
Cuba RR ist 50-year 58 g...1952\J J 
lst ref 7%8-------------- 1936\J D 
DL& W—ME&E Ist gu3%s2000|\J D 
WN Y Lack & Western 5e__.1923\F A 
Terminal! & improve’t 48_.1923\M N 
Warren istref gue 3%3_--2000|\F A 

Delaware & Hudson— 

list & ref 46_.--- i emepenes 1943\M N 
80-year conv 53.-.-.------- 1935\A O 
668 ..------------------ 1937'M N 
10-year secured 78. .------ 19320\5 D 
Alb & Susq conv 3)48----- 1946;A O 
Renss x Saratoga 20-yr 68 _19411M N 
Den & R Gr—Ist cont & 42#..1936\3 J 
Consolc gold 4148-------- 1936\3 J 
Improvement gold 58...-- 192s\5 D 
lst & refunding 56-------- 1955|F A 


Trust Co certifs of Gepost. : 
1 





























Rio Gr Junc ist gu 58----- 95 D 
Rio Gr Sou Ist gold 4s....1940\J J 
Guaranteed --.-.-.-------- 194013 J 
Rio Gr West ist gold 4s_..1939\J3 J 
Mtge & col! trust 45 A..1949\A O 
Det & Mack—Istlieng 4s_..1995|5 D 
Gold 4s.....------------ 1995|\53 D 
Oet Riv Tun4%8-- ------- 19611IMN 
Dul Missabe & Nor gen 5e...194115 J 
Oul & Iron Range Ist 58----- 937\A O 
Registered _-_..--------- 937\A O 
Dul Sou Shore & Atig 58_...1937\3 J 
Kigin Joliet & East Ist & 5a_.19411M N 
Erie 1st consold gold 78 ext..19301M §& 
WN Y & Erie Ist ext@ 4e_...1947iIM N 
Brd ext gold 448--------- 1943\mM 8 
4th ext gold 58...-------- 1930\A O 
Sth ext gold 48_...------- 1¥28\3 D 


a Y 
Zrie Ist cons g 48 prior_...1996 
1996 






do Series B 


Gen conv 48 Series D___.1953\A 
Chic & Erie ist gold 58_._..1982\M 
19338\ 5 


Cleve & Mabon Vall g Se... 
Erie & Jersey ist 4 f 68_-.-- 
Genessee River ist 8 f 68--- 


Long Dock consol g 6s_...1935\A 
Dock & Impt Ist ext 58-_- _.1943\J 
WN Y & Green Lgueé 5s__..1946\M 
N Y Susq & W ist ref 5e_..1937\35 
2d gold 4%48----------- 1937\F 
General gold 58...-.-.---- O|\F 
Terminal Ist gold 58....1943 M 
Mid of N J ist ext 58_---.-. 1940,A 
Wilk & East Ist gu g 58.1942 J 
gvans & T H ist geng 5s...1942 A O 


Mt Vernon Ist gold 6s.--- 


LE & W list 76 ext_..1930|M 
J 
| 


Cot 
DOD era Ze Ou ee ZOOOP SE 

















Sul Co Branch Ist g 58_...1930\A O 


Florida E 
Fort St U D Co Ist g 448--- 


Coast Ist 4%8....1959'3 D 
1941'5 J 


Ft Worth & Rio Gr Istg4s..1925jJ J, 
Galv Hous & Hend lst 5s....1933 A O'} 












































Grand Trunk of Can deb 7s..1940 A Oo! 
15-year s f 6s8..---------- 1936 M S& 
Great Nor Gen 7s ser A----- 1936 J J 
lst & ref 4.8 Series A... 196135 J 
Registered .....--.------ 1961 J 3| 
Gigs ...-..-------------- 1952 5 J 
St Paul M & Man 48-.-.-.-.-- 1933 J 3 
ist consol g 68...------ 1933 3) J 
Registered .....-.-.---- 1933’) J 
Reduced to gold 4348---1933) J 
Registered __...-.-.---- 1933\3 J 
Mont ext ist gold 48....1937/5 D 
Registered _.....----- 1937|5 D 
Pacific ext guar 48..---- 1940 3 J 

& Minn Nor Div Ist ¢ 48..1948)A O 
Mont C ist gu g 68-.-.----- 1937\3 J 
Registered. ......------ 937\J J 

lst guar gold 58..-.---.-- 1937\3 J 
Will & 8 F Ist gold 5s...1938)) D 
Green Bay & W Deb ctfs “A"’..--| Feb 
Debenture ctfs ““B”’’....------ Feb 
Guif & SI istref &tg 5s..01952/J3 J 
Hocking Val ist cons g44s..1999|\J J 
Registered __......------- 1999\3 J 
Col & H V ist ext g 48..--- 1948/\A O 
Col & Tol lst ext 48....-.-- 955\F A 
Houston Belt & Term ist 58.1937\J3 J 
Hud & Manhat 5s ser A.-_--- 1957\F A 
Adjust income 5s..-.-.----- 1957\A O 
W Y & Jersey ist 58..-.-.-- 1932\F A 
{inois Central ist gold 4s...1951\3 J 
ee aa 195liy J 

ist gold 34%48-...---------- ly5ligy J 
a ast nena mls 195l\g3 J 

Extended Ist gold 348...-1951/A O 
Registered __......----- 1951\A O 

lst gold 3s sterling......-.- 51m 8 
Collateral trust gold 4s....1952M 8 
Registered __.....--.--- 1952\A O 

ist refunding 48.....-...-- 1955|M WN 
Purchased lines 3448......1952\J J 
L N O & Texas gold 48._._.1953|)M N 
Registered ........----- 1953|M N 
15-year secured 5448.-.--.-- 1934\3 J 
15-year secured 6348 g-..-1936\J J 
Cairo Bridge gold 48..-.-.-- 50\3 D 
Litchfield Div Ist gold 38..1951|3 J 
Louisv Div & Term g 3%8-1953|/J J 

































































































































































7 
Price Week's | 3) Range 
Frida Range or 3%\| Year 
Jan 19 | Last Sate | 1922 
B44 Ask(Low High| No.|\\Low Htgh 
} 
803, 811g; 81% B21g) 40)| 761g 895 
Gi3q, 921g) 91% 9134 Z|| 8414 92% 
993, Sale |1001g Dec’22|---- | 92 102% 
10114 sale [10114 101%) 49|| 95) 103% 
%4 y | silg sulg | 79% YU 
75g 7914| 80 Dec’22\----|| 76 8212 
yas. 79%4| 80 Jan'z3|----|| 7712 8448 
x4 55 S2lo Jah’ 23\----||---- ---- 
R0lg ----| 81% Nov'22 ----|| 81 85% 
33 _...| 87% Dec'22\----|| 82 O's 
stieoe eee 901g Uct'22\|----)) 861g Yul2 
Osi, ....| 99 Aug’22|----|| 94 9's 
10618 1012 105lg May’22 -~---||104 10048 
87 Sale | 90 June’22\----|| 90 90 
75 66 ' 75 5\\ 705g 84 
265g 21 27%8 2. 58 5\| 227% 3¥l2 
9:5, 97 | 9% 9%) 19) 90 99 
10 ilg Sale |10412 1051g| 164)\100 105% 
3 Yolg| 928, 94 4\| Shlg 94 
8 % Sale Ag 884 45) 8lig 92 
____ 1u412)103 103 5\\1O91te 10612 
8434 S12) 8414 35%4| 19) 763, 882 
104 104%'104 104% 4/190 10712 
Tlo 78 | 74 72M | 76lg 81 
997, ----| 998 Dec’22\----|| 981g 103% 
g9io 100 | &9'4 Jan’23\----|| 97 100% 
741g ---- 7412 Nov’22 a 744 738 
37 Sale | 87 877,| 36!) ggig 95l4 
35 Yu%g| 94% 9519| 2u| SY lg 103% 
1014 184! 10014 10.14 2>\| 99 1031 
10) IlLlvlgilll 111%! 4,107 1138 
Bilg 8.53) 80 Dec’22|----| 7653 Sl'4 
1091s ----|---- ---s->- ooesliones “Ee* 
7414 Sale | 744 70 23) 72 82 
Tole 2014) 80 Jan’23\----|| 7612 84 
ghlq Sale | 85'4 Si | 31) 741, 85 
5484 ovlg| S42 5614) ot 42 5212 
aaa a tai | 5.12 5 le li) 4014 4858 
RHlg 8%) 8 12 5734) 3)| BOlg 38Y 
10!, ..-.| 1012 Dec'22|----|| 1012 10l2 
12le ..--| 10's Feb'22|----|| 101g 1U's 
Jolg 7638 7%8 7058) aan 73% SUlg 
6612 67 | 66 6612! 56)| 621g 71 
Tilg 80 | 70 Sept'’22|----|) 70 8 
631g 75 | 70's Oct’22'----|| 67 74 
8 lg Sole) Gul, 9014 VU} R2 93 
983, 9434, 99% Dec'zz|----|| 95%, 100 
99384 Sale | 100 100 7\| 9514 10218 
ann uli Q8le Jan’23|----||.... -=-- 
79 Sale | 79 79 9) 771g 87 
99% 1u0 | 997s 99%) .%|| 95 100 
104 Sale {10312 _ 1043) 32)|1005 108 
awe CC July’22|----|| 8373 87 
99l2 .---| 9944 994 96% 99% 
91.  ----| 911g Nov’22)\----|| 80% G5lg 
Qllg _---| 94% Nov’'15)}----'\. kee 
anand game 10312 Jan’23,----||1021g 107 
56 Bale | 545 53 | 94) 531g 69% 
aor pees 57. Mar’22|----|| 57 57 
4412 Sale | 4312 4) 06 39%, 58 
dain ania 51 Aug’22 --25|| 51. 51 
8214 Sale | 8214 847g! 935)| 79 $97 
44lo Sale | 4112 45 73) 341, 59 
45 Sale | 43 45 54| 39 54% 
4614 Sale | 445 4:19' 57|| 34a, 59 
94 vs | 96 Jan'’23 ----|| 80 99 
931g 95lg 92le Dec'22 ----'| 9012 9414 
Rilo Sdlg 57% 8814, st) B71p 9814 
875g 8814 88 8812! 1)| 798g 97% 
1045g 110 (1082 Nov’2z|----|4081g 109 
971g _.--| 92!8 Dec’22 ----|| 921g 921g 
o72 ----| S61g Nov'22\----=|| 8612 88 
4814 56 5olg 557g 2 54 72 
41 47% 4) 45 1'| 441, 56 
45 4713 45 Jan’23 ----|| 38l2 60 
841, 90 | 84!g Dec’22 ---- 831g YO 
a ae Nov’22'----|| 93 95 
591g 60 | 57 Dec'22 ----|) 55 73 
saan ent .| 88 ADP 2l\i----||.-.. ---- 
aas«<« “eee 69le Apr’21 e2e2e)|| cco © °°" 
omnia @tnanel 691g Apr’21\----||__-- ---. 
85lg 87 | 88% Jan’23 ----|| 8012 91's 
77% .---| 66 Apr’2l ----||.-.- -- 
835g S87 | 8353 Nov’22\----'' 78 86% 
S5le 86lg 8512 86 | “| 83 971g 
113!g 1103s 113 113% 62 19812 114% 
10; Sale 1024 104% 115 499 ©6106 
1091g Sale 10.14 111!2 199 107 113%, 
S8le 92!g 92%4 9212 ¥) gg 96 
oecce -<-| B2Zl4 Oct'21 seee -o« 222° 
101 Sale |100% 10214 234)| 9512 106 
9234, Yolg 93 Nov’22 ----|| 91 - 9812 
1085g 149 |108%4 1054 105ig 11212 
10; 1llv0 | 99 Sept’20\---- _. occ: 
Q714 98lg 9Sle 98le || 9BI_ 100% 
96le 98 | 97 Aug’2z an 95 97 
Gulg 92 | 90 90 1 gg 9212 
S614 _---| 80 Mar’2li----||---- -2-- 
84 ....| 85 Dec’22 ----! 85 
891g _.--| 89 Jan'23 | Q2le 
114. _.-.|114 Jan'23 ----||109%g 1142 
___- ---~'1361g May’06 ----| —yo 
997g 10212 101 Jan'23 ----|| 99 101 
101 103 ,101 Jan'23 nonin gQig 100% 
6i 70 | 70g Aor 22)\---- 671g 7012 
10% 12g 12% Jan’23|----|| 61g 17% 
S13 83 | 8llg 412 .4| 72 86 
8514 Sale | 85 8514; 50\| 8ilg 90 
ann one 7312 June’ 18|---- eee o>" 
7Sle 88 | 831g Nov’22)\----|| 78 851g 
7sle 85% 82 Deec'22 ----|| 7912 83 
897, 9514 92 Jan’23\----'| 89% 96 
8 34 41g 835s 841. 69/75 88l2 
63 Sale 63 65 | 211| 471g 67% 
97 99 | 9753 9753' | 92 100 
903, 96 | 96 Sept’22\----|| 83ls 
wo-- ---- 831g Sept’21)\----||..-- ---- 
8053 84 | 774 7714 7653 89 
wore oe-- 80 Oct’22\---- 
785g _..-| 8012 Oct’21|----||.--- ---- 
§6=3—6e lhl ee canese weed at 
62 75l¢ 831g Mar’22|----|| 81 83's 
8314 85 | 857% 857s 801g 
o--- ---- 95%g Sept’ 19) ----||---- ---. 
85% 3612 86 8714| 16)| S2tg O1t2 
oan Te 79 2\| 7653 81 
81 Sale| 81 83 67|| 771g 845s 
ence oo-- g2 Aug’22\----|| 82 82 
102 Sale ‘101% 102%) 65|| 96% 10358 
11014 12.43 110 1101g| 10 113 
86 -.--| 87 Jan'23)---- 813, 93 
72 73 | 7 73 2|| 6253 74% 
7714 Sale | 7612 Té6le | 73% Sills 








-_ 


——————i. 























® No price Friday: latest bid and asked this week. a Due Jan. 8 Due Feb. ¢ Due June. 
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BONDS | 33 Price Week's | 33 Range 
N. Y. STOCK EXCHANGE. 3s Friday Range or Year 
Week ending Jan 19 } Jan 19 Last Sale | ™ 1922 
Bia” Ask|Low ++ «-High| No|\Low Htoh 
Illinois Central (Concluded) 
ymaha Div Ist gold 38_...1951|F Aj 67's 69 | 68% Jan’23|----|| 66 71 
at Louis Div & Term g 38..1951|J J} 69%5 ----| 69% Nov'22)---- 6353 761, 
Gold $348..ccc-ccccece 1951/3 J| 80 ----| 7712 Jan'23)---- 761g 80 
Spring! Div ist g 3 s----- 19051\3 Ji 7 32 ---- 78lz July’22|----|| 78% 7812 
Western Lines lst g 48__..1951|F A| 83 56 83 Nov'23|----| 82 86% 
ReGNGE..ccaccceccecs 10611F Al .-<< <-<-- 02 Nov’'lO\----||---- ---- 
Bellev & Car ist 68...-.-.-- 1923/3 D)} 100 ---- 1001, Oct’22|\----|| 99% 1001 
Carb & Shaw Ist gold 48._.1932|M 8} 87! 9219 Sept’22|.---|| 9212 9212 
Chic St L & N O gold 58__.1951|3 Dj 100% 103% 10014 10014) 9-1), 94 =—10512 
Registered._......----- 106113 Di ---- ---- 99 «6 Aug’*21/_.--||-..- occ 
Gold 3%8--.-.---------- 1951|\3 D| 73% -.-.| 65% Dec’21|----||--.- ~--0 
Joint ist ref 58 Series A._1963|J D G5lg 956 9614 965g 8 | 9012 100 
Memph Div Ist g 48....1951)J Dj} 81 ----| 32M Nov'22|----|| 7834 82% 
St Louis Sou Ist gu g 48...1931|M $| 86% ---- 861g Oct’22 ----| 8612 8612 
ind Ill & Iowa list g 48_.--.-- 1950\J J| 8-12 871l2 8853 Dec’22 ----|| 84% 89 
(nt & Great Nor Adjust 63..1952|/J 3) 4214 Sale 41 4412| 533|| 4612 55lg 
james Frank & Clear Ist 48_.1959|3 D} 512 %» 85 8 } 5\| 801g 89 
Kansas City Sou lst gold 38_._1950|A O 6712 Sale | 675 6814; 34/| 63 72 
Ref & impt 58_------ Apr 1950|J Jj 85_ Sale | 852 8,53| 41), 83 9412 
Kansas City Term Ist 4s___.1960 5 Ji 81% Sale 81 823, 88) 77% 8H 3g 
Lake Erie & West lstg5s....1937|3 J} 94 ‘Vie 93 9614, 7\| 85 9 
f'n Tie 1941\J J} 8 12 8 93) 85%2 R51o| 5 77 8753 
North Ohio ist guar g 53_.1945|A © T5lg 851g) 73's July’22)---- 68 78 
Leh Val N Y Ist gug4%s_..1940|J J] 95 ----| 95 96 1|| 9053 97 
i 1940\3 3| 90 ----| 80 July’21 oe 
Lehigh Val (Pa) cons g 4s_..2003\M1 N 81 811s) $1 Sllo) 9) 77% 90 
General cons 4%s8_.------ 2003IM N| 90 95 | 90% 95g! 5)| 85 93l4 
Leh / Term Ry ist gug 68...1941|A O} 101 ----|103% Dec'22!..--|| 981g 103% 
SS aaa 1941|A O| .--- ---- 113. Mar’l2.----||---- «-<- 
Leh Val RR 10-yr coll 6s_.21928|M $ 103 10312 103 10 3! 43 |1007g 10513 
Leh Val Coal Co Ist gu g 58. . 1933/3 Ji 100 ----|102'4 10214) 1| 9614 102 
EE 1933|\3 J| ---- -<<-- 05 Oct’l3|----||---- ---- 
Ist int reduced to 4s___-_-- 1933\3 Jj 89 ---- 831g Oct’21\----||---- ---- 
Leh & N Y Ist guar g ld 48__1945|M $| 80% 8714; 86 Aug’22|----|| 831g 86 
Long Isid Ist cons gold 5s._h1931|Q J 98 ---| 97% Dec ‘'22 a 9112 100 
lst consol gold 4s__._.-.-- A1931}Q Ji 89% ---- R9l4 June’22/----|| 8914 v0 
General gold 48.__...-.--- 1938|\3 D| 852 88 | 85!2 Jan’23 ----| 77 809% 
I ite a a ential 1932|\5 D| 81l ---- 81 Nov’22j----| 81 8214 
Unified gold 48.....-____- 1949|M S| %1_ Sale | 81 81 5| 7314 82 
Debenture gold 58....---- 1934/3 D| 87% 90 94 Jan’23'----| 82%, 98g 
20-year p m deb 5s__-___-- 1937|M N| 84g 85 | 8412 85 3] 75%, 87% 
Guar refunding gold 4s____1949|M 8 79 7912) 7912 89 17|\| 72 845s 
N Y B & MB Ist con g 58.1935 AQO| 95% auiel 9612 Sept’22 tial 951o 9612 
N Y & RB Ist gold 5s___.1927|M $ 961g ----| 96 Dec’22)----|| 96 994 
Nor Sh B Ist con g gu 5s_.a1932|Q J Qzlg 941g) 95 Nov'22\---- B91g Q71g 
Louisiana & Ark Ist g 58___-_- 1927|M $| 92 94 | 921s Decga2) ~~ 78 «96 
Louisiana & N W 5s..--.---- 1935|A O}| ---- ---- 76 Jan'23\----|| 72's 78l2 
Louisville & Nashville— | 
i Sage 1937|M Ni 9°58 ---- 102 102 1 805g 10212 
Unified gold 48._.....---- 1940\J J 815g 901g) 89%s 9053) 46)| 8712 95 
ee 940|\J J| ---- ---- 901g June’22)----|| 88'4 94 
Collateral trust gold 58__._.1931|MN 9653 ._.-.|101 Dec'22}----\| 93 10112 
10-year secured 7s... --..1930 m Ni 10733 108 |107!12 10812 16| 10614 110 
ff ERIE 2003)A O} 104% Sale (10444 105 91\\101 107% 
L Cin & Lex gold 44s..--- 1931.MN| 9 % 9 97 97 1}| 941g 98%, 
NO&M Ist gold6s __..1930\3 J 10134 104% 1U1%g Jan’ 23) ----||1025 1057s 
fF 5 a: 930\3 J 10:3 .--- 101 Dee’22|----|| 9812 101 
Paducah & Mem Div 48._.1946 F Al 83's 88 | 86 July’22|----|| 80 9lle 
St Louis Div 2d gold 3s__.1980|M 8 6 34 Sale | 61 6112 58 67's 
At Knoxv & Cin Div 48__-1955|M N| 86% Sale | 85 851g} 22|| 7053 88 
Atl Knox & Nor Ist g 5s_..1946|J DBD) 99 ---- 9914 May’22|----|| 98% 99% 
Hender Bdge Ist s f g 6s__.1931|M $| .--- ----|104 July’22)---- 103 104 
Kentucky Central gold 4s_ _ 1987 J J3| Sil2 844 84 Dec’ 22|----|| 795s 86 
Lex & East Ist 50-yr 5s gu_1965|A O 983%, 99%, 98% 9938 6; 93 100 
L&N& MEM Ist g 438_1945|M $| 96 ---- 9, Qn 2|| 9212 99 
L & N South joint M 4s_...1952|J J} 79 80 $033 80%| 4) 74 86s 
EIT h1952)Q J) ---- ---- 95 Feb'05|----||---. ---- 
N Fla & 8 Ist gu g 58__---- 1937|\F A| 9614 1012 9712 Nov’22\----|| 9712 101 
N & C Bdge gen gu 4346_..1945|J J] 89!2 ---- 8914 Jan’23\----|| 89 932 
3 & N Ala cons gu g 58....1936|F Aj 100 113 | 95 10114} 4|| 96. 10212 
Gen cons guar 50-yr 5s__1963|A O| 9:53 98 | 99 99 4\| 951g 10012 
Lou & Jeff Bdge Co gu g 48..1945|M S| 7 % 50, | 50 80 || 77 85 
Manitoba Colonization 5s__.1934/3 D) 96 % 3, 96 9 %| 3) 901g 99 
Manila RR (Southern Lines) .1939|™4 N 64 6712 641g Jan’23|----|| 59 70 
Mex Internal Ist cons g 48__.1977|M $| ---- ---- 77 Mar’l0}-.--- » eege 
Minn & St Louis Ist 7s__-_--- 1927|\3 Dj 101 ---- 104 June'22)----||101 104 
lst consol gold 5s._....-.-- 1934;|MN| 75 78 79 6912 83 
ist & refunding gold 4s____1949|M 5 3712 Sale | 37 Z81e' 29|| 31 50l2 
Ref & ext 50-yr 5s Ser A__.1962/Q F| 36 Sale | 35% 361g 61130 £50 
Des M & Ft D Ist gu 48__.1935\3 J 42 45 | 45 45 311 36 62 
lowa Central Ist gold 58___1938 3 D| 72 732 732 7312 1169 #86 
Refunding gold 4s_._.-.-- 1951. 8| 36 37 | 36 38 1911 32 50% 
MStP&S88M cone 4sintguig3s|\J Jj *8's 89 | 88's 89 14| 8553 Oll2 
Ist cons 56._....--.------- 1938\----; .99!2 ---- 98%g Jan'23 ---- 961, 106 
10-year coll trust 6448---.-- 1931\M $| 104'4 Sale 103’g 105 72 10012 106 
ist Chicago Term ef 4s__..1941|MN)| 92!2 ---- 9212 Dec’22|---- 8813 93 
MSSM &A iste 4sint gu.1926\J J} 9% 907% 914 Or 3g! 11, 94g 98 
Mississippi Central Ist 5s... 1949\5 3| 88%, 92 88% Jan'23,----' 82% 885 
Mo Kan & Tex— Ist gold 48_.1990|3 D| 75% Sale 7913 80 | 95/74 84% 
¢  ¢  SaeereeeeE 91990|\F A| ---- ---- 6814 Auv’22|----|| 4833 65% 
Trust Co certits of deposit.._|---.| 70% ----| 7u1g 701g! 2.| 4812 78 
lst & refunding 4s__._---- 9004|M $| ----_ --! 90 Nov'22\----|| 73 90 
Trust Co certifs of deposit ---|---- 87 Sale | 89 Jan’23\----| 44 77 
Gen sinking fund 4448- - --- 1936\J  J| ---- ---- _ 6412 June'22 ----|| 52% 6412 
Trust Co certifs of deposit...|----| eons 6sig Gh l2) 624 77 
5% secured notes *‘ext”’-_.---- a, as Oct'22|---3 5812 93 
M K & Okla Ist guar 58_.1942|M N 94 ...-.| 94 94 2, 78% 94's 
Sher Sh & So Ist gu g 5s__-1942|J_ DB) 3512 ---- 42 Aug’22|----|| 341g 42 
Texas & Okla Ist gu @ 5a__1943|M $| 33 ----| 33!8 Dec'22)/----)| 25 3612 
Mo K & T Ry—Pr' 5s Ser A-.1962 5 J| SilgSale | 8% %2 | 326 76% 89 
40-year 4s Series B___----- 1962|\3 J| 66 6 12 6612 67 | 24 62 75 
10-year 6s Series C_...---- 1932|3 Jj 95% Sale | Y® 961g} 298 89 991s 
Cum adjust 5s Series A__..1967|4 J 60le Sale | 591g 6153/1239, 43% 65l2 
Missouri Pacific (reorg Co)— \| 
Ist & refunding 5s Ser A-__1965|F A| 86!2 86%, 8612 8673 17, 84 93812 
ist & refunding 5s Ser C__.1926|\F A 9612 Sale | 912 Gbo12) 108 9012 100 
at (tt. nspacneod 1949\F A| 97% Sale 9712 9884) 127 98 10312 
Chanesel G6.....cccccescccee 1975 S| 61 Sale 6012 6214) 309. 59%, 69% 
Missouri Pacific— | | 
3d 7s extended at 4%----- 1938;MN| 80 82! 815g Nov'22'.---|, 7633 85l2 
Cent Br U P Ist g 48._---- sis D| 7's 74 705g Dec'22|..--| 7053 77% 
Pac RR of Mo Ist ext g 48.1938|F A 85 $9 | 8653 Jan’/3|..--|| 83 89 
2d extended gold 5s_-.--- 1938\3 3, 942 96 9s Dec’22 -.--|| 911g 100 
St LIr M & S gen con g 5s_1931\A O| 96% 967% 91% 06%! 2) O4lg 997 
Gen con stamp gu g 58._1931|A Ol ..-- <<< 102 July’14!_---||---- ---- 
Unified & ref gold 4s__..1929|J| J 88le Sale | 83!2 8973, 60! 787g 92%2 
Riv & G Div Ist g 4s___.1933|M N $33, Sale | 53% 8434, 5 | 75% S8dl2 
Verdi VI & W istg 5s__._.1926,™ @| 935g ----| 95 Sept’22|__--|| 90% 98 
Mobile & Ohio new gold 68...1927\J D 1043g ----|104 Jan’23)---- 10114 105 
Ist ext gold 6s__..------ h1927\Q Jj 101 ----|10! Jan’23|-.--|| 9712 101 
General gold 4s...-------- 1938\M $| 75% ---- 7473 Nov’22\----|| 6753 782 
Montgomery Div ist g 58._1947 F Al 92% 9312! 9242 Nov’22|..-- 8612 97 
St Louis Div 5s..-..------ 1927\J D| 94g 9613) 94's 941g) 1)| 8753 9612 
St L & Cairo guar g 48__-.1931|3 J| 88% 891g 884 = 8814 2| 731g 91% 
Nashv Chatt & 8t L ist 5s_..1928|A O| 99% Sale 99%, 00 3, 97 10353 
Jasper Branch Ist é 6s_...1923|\9 J ---- ---- 100% July’22)---- 100 100% 
Nat Rys of Mex pr lien 4%s_.1957|J J) ---- ---- 2614 2614 9 
Guaranteed general 48 - - - -- 1977\|A O| ---- ---- 2912 Feb'22|_-.-- 
Nat of Mex prior lien 4%s_..1926|3 J| ---- ---- 3412 Dec’22'..-- 
Ist consol 48. -.-.-.-------- 1951|A QO} ---- ---- 24% Jan'23\.-.-- 
NO&NE lstref &imp 4%%sA‘°52 5 J| 81 Sil, 814 8ll4 ] 
New Orleans Term Ist 4s....1953\3 J| 76% Sale | 767s 7812 5 
Bb Due July. # Due Sept. @ Due Oct. ¢ Option sale. 
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BONDS -> Price W eck's ss Range BONDS 3 Price Week's hed Range 
N. ¥. STOCK EXCHANGE | $3/| /ridas Range or § Year N. Y. STOCK EXCHANGE | ® Friday Range or Bi Year 
Week ending Jan 19 & Jani19 | Last Sate 1922 Week ending Jan 19 S%! Jan 19 | Last Sale |™= || 1922 
Bt Aski\Low  High| NO|\Low High Bia Ask\Low  Htgh| No. Low High 
N O Texas & Mexico Ist 6s_.1925/J Dp} 10012101 {10012 101 | 17/| 9512 10314 |} Pennsylyania Co (Concluded) | 
Non-cum income 5s A____1935A 9} 7912 Sale | 79 791g, 75)| 62 80l, Ci & Mar Ist gu g 4348_.._1936|M N| 8633 _.__]| 95 95 1|'95 965 
N Y Cent RR conv deb 6s_.__1935 M N/| 10314 Sale [103 1047s} 320)| 98 108i, Cl & P gen gu 4s Ser A..1942)3 Ji 97% -.--| 91 WNow’gii-.--!/-... .o 7 
Consol 4s SeriesA_... | SF A) 8vl2 50%! Sills 817g! 17|| 78% 867%,  Mntnedas> oeccens 1942;A O| 96 973/104 , _— apron 
Ref & impt 4s “A”____. 2013\4 O| 8-%8 Sale | 85% 871s _25 85 92 Int reduced to 3%4s...1942;A QO} ---- .... Gem I iicocclloesce Gone 
Ref & impt S6.......___.. 2013/4 O| %6!2 Sale | 9612 97%4' 720)) 93% 9914 Series C 38........<.- 1948;|M Ni 82 84 | 9O0lg Deo'12/..--/||_... ---. 
N Y Central & Hudson River— _ ; Series D 34%s8.-.-..--.-.-.-. ee Gl SS eee OC. Mi Eilecceluces ota 
Mortgage 3s___________ 1997/3 yg} 75'8 79 | 7514 = 7634) 27|| 741g 83 Erie & Pitts gug 334s B...1940/3 3) 8414 88 | 8414 Dec’22|-.--'| 8414 8 
apnea IGBTS Bl occe anne] fF Dec'22|----|| 74lg 771g Series C.............-.1940/J J} 841, 8719] 7914 May’ig|/_.--|'...  ..-. 
Debenture gold 4s_....__- 1934 M Ni ---- 96 | 90l2 91 14/| 84 93 Gr R & lex ist gug 4}48..1941)J Jj) 89 3 | 9314 Dec’22|_.--|! 883%, 95 
| Ee ae 1934 M Ni ---- ---- 8912 Nov’22|----/| 6612 S89lzg Pitte Y & Ash Ist cons 58..1927|M WN; 99g .__- June’22|__--|| 98 98 
80-year debenture 4s______ 942 Ji 86'4 8312) 88 Dec '22)----|| 83 91 TolWV&Ogu44sA-_..1931/J 3) ---- 9 14] 951g Nov’22]_...|| 925, 94 
Lake Shore coll gold 34%s..1998 F A] 7214 75 | 73 7312) 69g 79% Series B 4348.........- 1933|J J} ---- 96%] 931g Dec’22|.-.--|| 931g 95le 
ae A} 7158 72 | 72 Jan’23/----|| 7 73% Series C 48............1942)M §| 861s -...| 86% Nov’22/...-|| 86% 867. 
Mich aaa coll gold 3360. 5 F Al 75l2 77 | 76 76 ON 71g 81% PCC & StL gu44sA-...1940/A O| 94% --_-| 9473 947) 4] 881g 98 
a ala te an A| 75 79 | 7 Jan’23)----|| 72 78 Series B 4348 guar__._...1942/A O| 947% 98 | 947 947, 1} 885 98 
Battle Cr ‘& Stur Ist gu 36_ 1998) J pi 60% 65 | 60 July’22/----|| 60 62 Series C 44s guar_.__.- 1942|M N| 94% ....| 95 Nov’22/----|| 801g 95% 
Beech Creek Ist gu g 4s.__.1936\J 3} 87 9114] 8958 Dec’22|----|| 84% 9153 Series D 4s guar_...__.- 1945|M N| 8914 ....] 8812 Dec’22|----|| 8414 Q1le 
Registered-__.........- 19 936! J 5) ---- ---- 7612 July’31|----||---- ---- Series E 344s guar gold__1949|F A] 586% ....| 91 Aug’22 es 891, 91 
2d guar gold 56____.___- 19363 3) 9%412----|134 May*l6/----||.__. ---- Series F guar 4s gold_....1953)J Dj 84 -...| 8712 Nov’22|.---|| 84 93 
Beech Cr Ext Ist g 3348..01951/A O| 73% ----| 60 July’22/----|| 60 76 Series G 48 guar_.....-.- 1957|M N| 894 -...| 8714 Nov’22|----|| 85 87g 
Cart & Ad Ist gu g 4s____- 1981}J Dj) 752 83lg) 8l!2 Dec’22\----|| 81 83 Series I cons guar 4}48..1963/F A| 94 --.-| 9312 Dec’22|----|| 891g 9612 
KaA&GR Ist gug 58_..1935 J Jj) 95'8 ----|---- -_--|----||. -. ---- General 5s Series A__..- 1970/3 D| 8% 971g! 9o% 987 0190 101 
Lake Shore gold 3}48_-_--_- 1997;5 Dj] 7012 78lg) 78 78 ii 74 8llg C St L & P Ist cons g 5s_._.1932}A O| 99% ....|100 May’2z]----!| 9912 100!g 
ER TE 997;3 D) ---- ----| 7144 Dec’22/----|| 711g 80% Phila Balt & W Ist g 48_..1943;) MN] 8914 91 | 8914 90 12)| 8814 93 
Debenture gold 48_____- 1928M $| 93 95 | 92°38 94 89% U NJ RR & Can gen 4s__-1944/m 8} 90. ----] 802 Jume’21|----||_..- -. 2 
25-year ~ he SPER 1931 MN! 92 9253) 9212 93 | 110)! 88g 94%, |] Pere Marquette Ist Ser A 58..1956/3 3g} 9454 912) 96 971g} 18) 8814 101g 
Registered._..._....- 1931.4 N| ---- ----| 85!2 July’21/----j/.... ---- ist Sertes B 48______..--- 1956/3 jg] 82 S82!le) sz 8214 3\75 85 
Moh & Mal ‘Ist gu g 4s___.1991'm g| 81% 8 8314 Jan’23|----|| 821g 85l2 || Philippine Ry Ist 30-yrsf431937'9 Ji 4/34 45%) 4653 4353) 4) 411g 59 
Mahon C’! RR Ist 56____- 1934'5 J) 95% _...| 99% Dec'22)----|| 96 10212 || Pitts Sh & L E Ist g 5a_____- 940|A O} 99's _...| 99 Nov’2z|-.---|| 95% 100 
Michigan Central 5s...._- i93i1m si 99 --..j}100 Oct’22)----|| 99% 100 lst consol gold 5s_____.... 1943\9 Ji 98lg - 9714 PDeo’17/---- iin 
Ec ansiiwencoes 1931\Q M| ---- ---- 98l2 Nov'l8|----|/.... ---- Reading Co gen gold 4s____-_- 1997'5 Jj} 85% Sale| 85!2 36 87|| 80 87% 
Ba cceanesqocceconccce 1940|5 Jj} 87!2_.. | 90lz Oct’22/----|| 824 93 as cea ee 1997| J Ji o« 8:14 Jan'23 poeel 83 84% 
Registered. .......... 1940|5 J} 89's _...| 744 Sept’20]----|/..__ .--- Jersey Central coll g 48_...1951 A O| 8514 Sale| 854 512} 5] 8il2 90 
JL&8 Ist gold 3%s__..1951/M §| 81 82 | 81% Oct’22|----|| 813g 8133 |] 8t Jos & Grand Isl Ist g4s__.1947|5 J| 74 7412] 7412 74g y 6573 78 
Ist gold 344s___________ 1952 MN} 78!2 81% 82 Jan’23)----|| 76%, 8l!2 || St Louis & San Fran (reorg Goy—|" 
20-year debenture 4s.__..1929|A 0} 91 Qlig) 91 91 86% Ysl2 Prior lien Ser A 48___....- 5| 6853 Sale | 68512 70 | 145/68 767% 
N J Junc RR guar Ist ds... 1986] F A| 825s ....| 82 Jan’l3j----|/.... ...- Prigs lien Ser B 5g_._..__.- 5960 ; S| S312 84lg) 8312 8 i%y) 74, $3 9llz 
N Y & Harlem g3%s_____- OOOim N| 7798...) 80 Nov’22)----|| 785g 81 |} §%s8______._____...._._- 1942 5 Ji 91 Sale| 91 9212} 35)| 9 98 
N Y & Northern Ist g 5s- 1927 A O| 998 ___.| 99 Oct’22|----|| 99 99 Prior lien Ser C 68___....- 1928 J 3} 99 lg) 99 9934 be 948, 1021, 
N Y & Pu Ist cons gu g 48_1998|4 0} 82°58 85 | 85 Dec '22)----|| 7712 8512 Cum adjust Ser A 6s___-_- h1955 A O| 7614 Sale | 76 712 71 3=86 
Rutland Ist con g4%4s___.1941/3 gy) 8.12 8614! 8513 Sept’22)--. -|| 78 85 Income Series A 6s__...-.- h1960 Oct} 59's Sale | 55'4 595g 285 54 7914 
Og & L Cham Ist gu4sg_1948|y Jj) ©8 71 | 69!2 6912) 11) 66 75l2 || 3t Louls & San Fran gen 68__1931 J 3} 104  -__{1uU5%3 1033] —_1/' 1021 10414 
Rut-Canada Istgu g 4¢_1949/9 jy) 69 75 | 7U 70 1\| 678 73% General gold 5s___.._.___- 19313 3) 96 -...| 99% 99% 10) 90 9912 
St Lawr & “wed Ist g 58__.1996|y3 y' %2'8 93% 96 Sept’22|----|| 891g 96 StL &S8 F RR cons g 4s__.1996,J) Jj) 82'!3 «-..| 6744 Oot’20)----"  _. -- 2. 
fj | Saeetutgene 1996/4 o| 96's _...|103 Nov’l6j----||.._. ---- Southw Div Ist g 58____1947/A O| 8 1s ....| 90 Feb’22 ----|| 90 90 
Pitts & L Erie 2d g 58___.a1928ia 0} . 94% ----| 99 Nov’22/---- 99 KC Ft S & M cons g 68__.1928\m N| 102 103 |102!2 Jan’23/----'101 104 
Pitts McK & Y ist gu 68s_._1932|y3 gy} 101% ....|105 Dec ’22)----||105 110% KCFtS&M Ryretg4s__1936|A O| 77's 7.8) 7/18 7914; 36, 728 S84l, 
2d guaranteed 6s8_______ 1934\5 y| 9912 .._.| 95\4 June’20)----||._.. ---- KC&MR&B Ist gu 5s._1929|A O| 92 9 | 95 Jan’? --.-|| 8814 95 
West Shore Ist 4s guar____2361\5 J} %2'8 8312) 82 837g| 44)| 781g 86 St L 8 W ist g 4s bond ctfs___1989|M N| 7712 Sale | 76 7712| 52) 7412 807 
Registered............. 2361/3 3) °0 81 | 80 Jan’23\----|| 765g 54 2d g 4s income bond ctfs_71989|J J| 6912 7312! «9'4 A914 2! 641g 74le 
WN Y C Lines eq tr 58___ 1920-22) M N| ---- ----| 9912 Feb’l9|----||__.._ ---- Consol gold 48___.______- 1932)3 D 7 12! 75'2 = =977l4) 43 681g 82% 
Equip trust 4348___1920-1925|j J) ---- ----| 67!2 Jume’20/----|)____ ---- lst terminal & unifying 58..1952}5 J| 8:14 Sale | 5v 813} 27|| 71 84 
® Y Chic & St L ist g 4s____1937|A ©} 87'8 8314} 90% Jan’23|----|| 8412 92'8 ||}S A & A Pass Ist gu g4s____- 1943/5 Jj 74!4 747%) 7498 7512) 11/) 70 81g 
CIT AE 1937|A O| ---- 8612-8612) ||| 861g 91% || Seaboard Air Line g 4s___...1950/A O| 52!2 58 | 53 534) 5) 50 64 
Debenture 48._.__________ 1931IM N| 5612 Sale | 86%  837| 39]| g9 90 Gold 4s stamped_.______- 950|A O| 53l2 Sale | 62's 6§ 19} 4/ 4819 62 
NM Y Connect Ist gu 4%sA_.1953/F A} 57°38 8814) 55 88 S|) Sllg 94 Adjustment 58.._...___- o1949/F A| 2% Sale | 2312 25 | 220) 181g 32 
WY N H & Hartford— , Refunding 4s.___.._._____ 1959|A O| 40 Sale | 39 4.33) 97)| Bllg 483, 
Non-conv deben 48______- 1947\m 8} 51 57 + ths Nov’22|---- || 59% 63% || 1st & cons 6s Series A______ 1945|M $| 59 Sale| 5% 6) | 196) 41 73m% 
Non-conv deben 3s____- 1947Im s| 44 45 4 44 3}} 42 54 Atl & Birm 30-yr Ist g 48_¢1933|M 8| 65% «7 | 67 67 1)| 591g 751g 
Non-conv deben 3448____- 1954/A O| 9° 47% 45 46 1!| 3814 5512 |] Caro Cent Ist con g 48____1949|) Jj 79 75 | 70% Dec'22/-..-|| 70 71s 
Non-conv deben 48______- 955|y 3) 42/8 50 | 47 47 1| 4012 60 Fla Cent & Pen Ist ext 63__1923|J 3} 99!2---.|100 Jan'23/----|| 96 Qi 
Non-conv deben 4s______. 1956|M N p+ 47 | 46 47 ¥} 41 60 Ist land grant ext g 5s_.1930|3 Jj 89 --.-| 93'2 Aug'22/----|| 89  Q31g 
Conv debenture 3 48_____- 1956\5 J 47%) 45 48 1) 37% 54 Consol gold 5s_..______. 1943|5 Jj Yll2....| 9193 918) 5) 821g Oly 
Conv debenture 6s__._____ 1948|\5 J 68 Sale| 67% 70 | 165) 57 865l2 Ga & Ala Ry ist con 58_..01945|J Jj 80°s 83% 80% 808) 1/71 85 
Cons Ry non-conv 48____- 1930/\F A| ---- 54 Nov’22 ----| 50 054 Ga Car & No Ist gu g 5s._.1929|J J} 90% 95 | 91's Sept’2z acid 84 91 
Non-conv deben 4s_____ 1955|9 Ji ---- “5ilg} 60 July’18|----||____ ---- Seaboard & Roan Ist 58...1926)J §| 935s _...| 93'2 Dec’22/----|| 87% 951, 
Non-conv deben 4s_____ 1956159 Ji 2? --- 49 Dec’22|----| 381g 561l2 || Southern Pacific Co— ; | 
4% debentures__..._.____ 1957|M N| 2914 3912] 39120 4012. 42) 31 58 Gold 4s (Cent Pac coll)_..k1949)J D| 8212 8253' 82 8412} 28) 78 Q4le 
Harlem R-Pr Ches Ist 48__19541M N| 7°°8 &vU%) 78l2 781g) 98) 71 82% 20-year conv 48._._....___ g1929|M S| 915s Sale | 91% 917%) 87|) 86 9414 
B& N Y Air Line Ist 48__.1955|F al °/°8 7814) 75 Oct’22 — 59 676 20-year conv 58___._______ 1934|3 D| 100!g 101 |10i!2 olds 6|| 951g 105 
Cent New Eng Ist gu 4s__.1961/3 5) °>, 60 | 27!2 58 13) 51g 682 Cent Pac Ist ref gu g 48__.1949|F A] ---- ---- 86 8734; 67|| 81g 917% 
Housatonic Ry cons g 58..1937/MN| 83% 95 | 80 Dec’21|----||_... ---- Mort guar gold 3%s__.k1929|J D} 90% Qilg' 9% 9.53) 10) 86 93 
Naugatuck RR ist 4s_____ 19541m N| ©8'8 _...| 87 July’14/----||_... ---- Through St L Ist gu 48__1954|A O| Svle 84 | 83 Dec'22|.---|| 7814 87 
N Y Prov & n 4s_...1942|A 0| 72 ----| 83 Aug’l3j----||__.. ---- GH&SAM &P Ist 58.__1931.MN| 965s ____| ¥8%8 Jan’23|----|| 9414 O01, 
N Y W’ches & B Ist SerIl4%s'46/y 3) 40. 46%) 46 48 1) 33 591g 2d exten 5s guar________ 9311 J| 9:78 97 | 9548 Nov’22/----|| 92 98 
New England cons 5s8____-_ 1945\3 g| 88!2 95 | 89!2 Jan’23/----|| 93% 93% Gila VG & N Ist gu g 58__.1924,5M N| 8's .--| 98°8 Dec'’22)----|| 97 991g 
Consol 4s__.......____- 45iy 3) 75 79 | 89 Jan’23/----)).__. - --- Hous E & W T Ist g 58_.__1933|M N| 958 9812) 56% 46%, 94 94 
Providence Secur deb 4s_..1957|M N| 2/12 4512) 38°s Jan’23)----|| 26 56 Ist guar 5sred________. 933|IM N| 9% 5s 99 | 9412 May’22|----|| 9412 9419 
Providence Term Ist 4s.__.1956\M S| 75 —._-| 88% Feb’18 mae econ Seco H& TC Istg 5s int gu.._.1937|J J} 975s --..| 93% Apr’22/.-.-|| 93% 94% 
W & Con East Ist 4348__..1943/9 J) ©2'8_._.| 65 May'22)----|| 60 65 A & N W Ist gug 5s______ 1941/3 3) 95!2 96 Sept’22/----|| 86% 98 
WY O& W ref ist g 48_._.g1992|M 8; ©8 6912) 69%4 69% 10/67 79 No of Cal gusr g 58______- 1938/A O} 10:1g 1021g 102 = Jan’23!----|| 96 1031g 
$5,000 only...91992/M | ---- ----| 5912 Mer 28) ---5|-s2- --- Ore & Cal Ist guar g 58____1927|J J3| 9912 Sale ‘ ggle y97%| 21) 95 10212 
li Ee 1955|3 Dj) ---- (37 6384 63% 5| 65 “Tile So Pac of Cal—Gu g 58__._1937|M N| 101 10312 July’22}~---||100l2 10312 
Norfolk Sou lst & ref A 5a__.1961'F A| 6.4 Sale | 6.% Gr 84 10 50 ~71 So Pac Coast Ist gu 48 g__.1937|\J J' 90!4 9ilg 90°8 Dec'22'.---|| 90 92!g 
Norfolk & Sou Ist gold 5s___.1941 mM N| .90°8 94 | 90% 90% | | 794 95l2 Tex & N O con gold 58.__.1943|J 3 90's 9:14 91°58 Nov'22 ----|| 89 998% 
Worf & West gen gold 6s____1931 mM N| 108!2 ____| Yu% = 91 | 5104 109% So Pac RR ist ref4s_____- 1955|3 Ji; 8/4 Sale 87 88 217) 8353 92 
Improvement & extg__.___ 1934 F A} 105% ____|107 Nov’22'----||106 100% San Fran Term! Ist 48....1950|A O S8tlzSale 8 1!2 8ilg 36/ 80 878% 
New River Ist gold______- 1932 A O| 10748 ____|109 Dec’22 ----||104% 109 Southern—Ist cons g 5s____- 1994/7 J 9-I2Sale 9» 9712 ua, 871g 1003, 
N & W Ry Ist cons g4s__.1996 A 9} “2 Sale} YUl4 Yulg 36)| gg Yale Registered.......______ 904/35 J. ---- ---- 95 ec’22 -.--|| 881g 90 
Registered...__..._____ 1996 A O| ---- ----| 80. Jan’24\----||._.. ---- Develop & gen 4s Ser A___1956/A O, 675sSale 6612 684 34 61 72% 
Div’! Ist lien & gen g 48.1944 J Jj} --- --| 8% 86 | 5)| 831g 915s Temporary 6448_________. 1956|A O 101 Sale 101 101% 194) 941g 105 
10-25 year conv 4}48__..1938 M g| 10742. |108 Jan’23 ----|| 921g 106 Mob & Ohio coll tr g4s__.-1938|M S$ 77 7.% 448 7.18 4) 66% 78% 
10-year conv 68___.__.__. 1929 M §| 112 113! Liilg lizle 30) 10314 12412 Mem Div Ist g 4s-5s_.___1996|J3 J 95 99 66 8 9 7g 1 89 QRls 
Pocah C & C joint 48s.__1941'\3 p}) %®7'4 88 | 872 8712 «4)| 84 889 St Louis div Ist g 4s______ 1951/3 J) 78!2 8084 19% 79% 1/73 8312 
Scio V & NE ist gug 48.-1989 MN| 80% 8712! 87 Dec '22)----|| 83% 91% |] Ala Gt Sou Ist cons A 53..1943|J BD, 93!2 09 96 Jan’24\----|| 641g 10112 
@orthern Pacific prior lien rail-| Atl & Charl A L 1stA4%s.1944/J J, 90 G18 Yi% 41% =) 87 9B 
way & inns grant g 48____- 1997Q 3| 854 Sale| 81% 861, 116) 84 1%4 lst 30-year 5s Ser B____. 1944|J J; 9812 99 99 Jan‘. 23 ose 91 101 
a 1997 Q 3] ---- ..--| 532 831g. || 8489 Atl & Danv Ist g4s____._.1948|J J, 708 7712 77 3|72 S82 
oun tee gold 3s_____. 62047 Q F| 61 Sale | 60% 61%, 30) 60 65 oe ee 1948|\J J3| 6458 661g 7-5 et 22 ----| 60 72S, 
hE a OTE a2047'Q Fi ----  --|.9%4 59%, 4\| 58 62 Atl & Yad Ist g guar 4s___1949/A O, 79's 79% 50 Dec’22 _ 75%, 82 
Ref & impt 6s ser B_______ 2047\3. §| 107% Sale j1U/%s 9109 | 409 1041p 1105, E T Va & Ga Div g 5s____- 1930|\J J, 90%... 100% Cct’z2|----'| 93% 1001, 
Ref & imp 44s SerA____. 2047\3 3) 5 Sale| 55 901g) 49) 86 93 Cons Ist gold 58_______. 1956;MN| 9S 88, 95 9 93 99 
tele 2047 J ji %9'8 Sale | 99's 991g 290)| 961g 1005s E Tenn reorg lien g 58____. 193811 S| 93 95 93°8 Nov’22 a 935s 10014 
St Paul-Duluth Div g 4s..1996.J D| 86 —_--| 34!2 May’2z\----|| 70% 54!2 Ga Midland Ist 3s________ 1946|A O| 61% 64% See Jan’23\----/| 68 63 
N P-Gt Nor joint 6%s_...1936'J J) ---- ---- 103% July'22)----||103%3 109 Knoxv & Ohio Ist g 68____- 19250 J) 101  -...,10l's Jan’ 123) ---- 98% 101% 
St P & N Pgen gold 6s____1923 F Aj 100  _.../100 Jan'23 ----||100 101 Mob & Bir prior lien g 58..1945|J J} 9258 --.-| 7 a Aus "21|----||2e-- ---- 
Registered certificates._.1923 Q A| ---- ---- 100 =Dec’22 ---=||100 100 Mortgage gold 43______- 1945|J J) ---- ---- 74% Nov'22 ----|| 731, 77 
St Paul & Duluth Ist 5s__.1931Q F| 98s 99 |100 June’22)---- 9912 100 Rich & Meck Ist g 5s____- 1948|M Ni} 70 74 | 74, Oct'22|.---|| 7412 762 
ist consol gold 48____-__- 19683 D| v's -..-| 8412 Dec’22 ----|| 8212 36 So Car & Ga Ist ext 5148_.1929/M N| 99 101 | 95% 995% 12) 9412 101 
Wash Cent Ist gold 48__..1948 QM| ‘7's -...| 84 May’22)----|| 51% 85% Virginia Mid Ser E 5a _..1926|M S| 95% ~-..| 97!2 Nov’22/----|| 97 100 
Nor Pac Term Co Ist g 6s__.1933,) J} 109% ____|108%s June’22|----||107 105% General 5s._.._._.._....__. 1936|M N| 98 ....| 994 Oct’22)-.--|| 9512 99% 
Oregon-Wash lst & ref4s____1961'3 J} 5v'4Sale | 7912 81lg 196) 77 56 Va & So’w'n st gu 5s. -2003/J J} 93% -.--| 94 Dec'22'----|| 90 95lz 
Pacific Coast Co Ist g 5s....1946/3 D 83 | 791g Jan’23----|| 76 90% Ist cons 50-year 58______ 1958\|A O| 79 801g 80% Dec'22\----|| 763, 8912 
Paducah & Ills Ist sf 4348_..1955, J 3} 90lg 92 | 9llg Nov’22|----|| 90 93 W O & W Ist cy gu 48____1924|F A| 9% --..| 97% Aug’22)..--|| 941g 97% 
Paris-Lyons-Med RR 68___-_- 1958'F A| 70 Sale | 69 72 | 359) 66% 85 Spokane Internat Ist g 5s___.1955|J J} 83!2 .__.| 83 1, SeDt'22|----|| 77g 924 
Pennsylvania RR ist g 48s.__.1923MN| °%9%s 9912) 99% Dec’22,----|| 96% 9912 || Term Agsn of “t L Ist g 4340. 1980 AO) 8% 91 | 95'2 951g 7\| 92 96 
Consol gold 48_._......__. 43MN| %54 Sale | 934 95l4, _1i| 871g 95 Ist cons gold 58 _.._._____ 19441F Al 98 10014 9.32 98 | 4| 88% 100% 
Consol gold 48. ..........- 1948MNi 55 91 | 90 9033, 13) g5ig 93% Gen refund sf g 4s_______- 1953/3 Jj 81 s82 | di 8ilg, 6) 761g 83l3 
ery TY aa 1960, F A| %5%4 Sale | 98 9814 14 921g 1012 St L M Bridge Ter gu g 58_1930|A O| 9653108 | 98 Jan’23|\..--'| 931g 97% 
General 448_.....______. 1965|3 D) ‘412 Sale | 90% 9214) 111)) 95% Texas & Pac st gold 5s____. 2000\5 D| 93 G5lg, 94 955g, 13) 87lg 100% 
General 56............... 1968\J pw} 100) Lug) 9412) 10112 78 93% 10312 2d gold income 5s_______. 2 Mar; 4012 ....| 40 Dec’22/--.--! 50 
10-year secured 7s___._..- 1930'A ©} 11014 Sate |110 llulg| 69!\1051g 113% La Div B L Ist g 56______- 1931/3 J) 9) 93 | 92 92 5| 791g 93% 
15-year secured 6 }48_..__- 1936/F Aj luvyl4 Sale |109'4 11012 156 103% 112 W Min W & N W Ist gu 58.1930|F A if ‘lg 85 | 80! Dec'22/----|| 801g 90 
Alleg Vai gen guar g 48__..1942\M 8) 85144 91 | 90 Jan’'23 ----| 86 94 Tol & Ohio Cent Ist gu 58_..1935|J J _.--| 97% Jan’23/..--|| 91 100 
D RRR & Bdgelst gu 48 ¢.1936/F A} 915s...) 87 May’22|----|| 87 87 Western Div Ist g 58___-_- 1935|A O oBle ee 5} 90 96 
Pennesylv | General gold 56..-...... 1935|J D| 8914 901g 9Ol2 Bept’22|___.|| 81% 90 
Guar 3s coll trust reg A_1937|M §| 81% ----| 8412 Nov’22/-.--|| 81% 8412 Kan & M Ist gu g 4s_____- 1 A O| 78's 797%, 79% Jan’23|..--|| 75lg 83 
Guar 334s coll trust Ser B_1941/F A| 80 83 83 1) 724 85 2d 20-year 5s_.._._._.. 927\J 3| 9 18 O7lg 97 97 2:| 91 97 
Guar 3s trust ctfs C__..1942|J D a “85 | 83 July’22' cece! 761g 83 Tol St L & W priieng 3%s_.1925|J 3) 93's 96 | 93% 93%; 15) 84 94 
Guar 3 Ks trust ctfs D_...1944/J D oonel ae Nov'22 ----|| 82 Sdlg 50-year gold 4s__......._. 1950|A O| 74 Sale | 73% 7412) 26) 66 78 
Guar 15-25-year gold 48___1931/A O 92 jew. aa iain 845g 93 Coll trust 4s g Ser A_____- 10171F Al coco ccce ae SURE .ccellenee cans 
40-year guar 4s ctfs Ser E..1952|M' N| 87 88 | 87 87 82 lle Trust co etfs of deposit_____- all anenenth medal 31% Feb'22|_...|| 24 31% 
Cin Leb & Nor gu 4s g....1942/M N| -.--| 85% 85%) 1{| 80% 86% || Tor Ham & Buff let g 4s__.k1946|J D| 80% 83 | 81% 81%) 1)| 771g 86% 
*No price Friday; latest bid and asked this week. GDueJan. 0Due Feb gDueJune. ADue July. kDue Aug. oDue Oct. pDue Nov, ¢fywe New, aOorioniel? 
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» * 
BONDS ES| Pree | Weers 
NW. ¥.8TOCK EXCHANGE | 33| Friday | Range or 
Week ending Jaa 19 | oy | Jaoni9 | Laat Sate 
Bta Ask Low 
Ulster & Del ist cons g 5e____1928 § D} Y4 95 G5le 
lat refunding g 46__..-- ___ 4952 A O 66 69 |» 
Union Pacific Ist g 46.....-- 90473 3 i%y YZ Gliese 
EE ae 1947 J 2 Bile 9) | SO 
20-year conv 48_.-.~.. _. 49273 3 94% ag 95's 
leat & refunding 48__....- guns M 8 &4le Sale 


10-year perm secured 6s__.1928 J § 10 5 Sale 103'4 









































Det United Ist cons g 4348...1932|3 J} 82% 83544 5el2 
Ft Smith Lt & Tr ist g 58___1936 
Interboro Metrop coll 4 4B. _1956 
Certificates of depesit._._-.-- 
Interboro Rap Tran Ist 5s_. 1966 
oe 6s 


Ore RR & Nav eon g 49...1946,3 D, 87 = 5d'4 6% 
Ore Short Line— : . 
lst consol g S@.....-..-. 19463) 3 10-12 105 10°%4 
Guar con fe___._......19846 3 J 10314 10 le 105%4 
Guar refund 4s. ____ 49293 D Yi‘ Sale | 
Utah & Nor gold 6a._... 1926 J 3 92 ----| 992 
Ist extended 4#.._... 1933 J 3, Vllg----| 36%2 
Vandalia cons ¢ 4a Ber A....1956 A' 8) --.- 56 
Consol “4s Sertes B__. 1957 MN 5%») 8712 014 
Vera Cruz & P Ist eu 4348. "39845 J) ---- ----| 32/2 
Virginian Ist 58 Series A__._.1962 MN} 9329 lg or, 
Wabash Ist gold 58.......--. 1939 MN; 95'4 9512, © ' 4 
fF Re eee 1939 F A} ---- *9 | 89 
Ist lien 50-yr @ term 4e_._.1954 5 J OSl2 70% 71 
Det & Ch Ext Ist g 5a_...1941 J 3) 992 97% Yo 
Dee Moines i iv Ist g 4e...1939 3 J) 7) 79 | 7eN4 
Om Div Ist g346_...-.-. 1941 A O 614 Sale | 66'4 
Tol & Ch Div g 48___.....1941 M 65 7 12 ---- 77% 
Wash Term Ist gu 3448___.- 19045 F Al 79% ----| 70% 
lst 40-year guar 48_____..1945 F A\ 841g _.--| 54% |! 
est Maryla d Ist g 4e..... 1952 A O| 62 Sale 62 
est N Y & Pa let ¢ 5e._.-- 1937 J J 99 Sale | 95% 
 \ 7 aaa 923A 0 75 - == =| bed 
Western Pac Ist Ser A Ss...~ 1946/0 §; 5 lg 8% | S212 
Wheeling & L E Ist g 5e__...1926/A O| 8-12 Sale | n'2 
Wheeling Div Ist gold 5e..1928 3 J) %6 91% 538 
Exten & Impt gold 53.....1930|F A| {512 Sale | 4% 
Refunding 4148 Serica A_..1966|M $, 6% 6-12) 60% 
RR Ist conso! 48__-__-_- ~=— ps0 Md S| lle 64)2, 63. 
Winston-Salem § B ist 48_..1960,3 3 8 )'2 5? 8114 
Wis Cent 50-yr ist gen 48- 1949) J 3} 79% Sale | 73% 
Sup & Dul div & term jst 48'"36,MN| 79% Sale | 79% 
Street Railway 
Brooklyn Rapid Tran g 5e...1945,A 0) 612, Sale | 6012 
Trust certificates.______- — vUlg 61 61 
ist refund conv gold 48___.2002|J J 5) 54 ss 
3-yr 7% secured notes____k1921|J J} 89% Sale | 89 
Certificates of deposit___._--|--- 58 Sale 89 
Certfs of deposit stamped _. - | --- 4 5) (8 
Brooklyn City RR 5s__._...1941|J3 J 81g 8912, 90 
Bkin Qu Co & Sub con gtd §8.1941|MN) © 
lst 5s. 1941\J J 791g Yl 
Bkiyn Un El ist g 4-68_.-.1950/F A| 8) 8’ 51k 
Stamped guar 4-58__-..-. 1956\F A Sli2 2 | 8ilg 
Kings County E Ist g 48_-1949|F A| 72% 79 | 76 
Stamped guar 48_._.-.-- 1949|F A| 725 77 | 7512 
Nassau Elec guar gold 48_.1%51|3 J) 2:2 60 | OY 
Chicago Rys ist 58... .-.--- 1927|F Aj 7612 Sale | 7l2 
Conn Ry & L Ist &refg4%ei951\s J 8314 wee! 8l 
Stamped guar 4%4s_____-- 195113 J) 84 ----| 84 
Denver Cons Tramy $8_ ~~~. 1932| 3 oO 


msi 71 ----| 55 
AO 9 10 y 
7% 10 084 
3 J] 69% Sale | 6912 
6/12 Sale | 607% 





RODD OS AAR Leg 1932)|___. Pilg Y2l4, Gilg 
Manhat Ry (N Y) cons g 46__1990/A O| 61 Sale | ole 


Stamped tax exempt. ____- 1990\A O| ---- -- 6753 may nn) 
Fire 2013) J Dl occ- 57 | 631g Oct’ 23) 


Manila Elec Ry & Lt sf 58..1953\M 8} 81% Sale 67 
Market St Ry Ist cens 6s____1924|M $| 92 Sale | 01% 
6-year 6% notes__._.__.-- 1924\A O| 94% 95 | 95 

Metropolitan Street Ry— 
B’way & 7th Av Ist ec g 8.1943 | 


J 6434 6812 
Col & 9th Av ist gu ge 58.1992|M 


62 
lslg 20 15le 
Lex Av & P F Ist gu g 58__1993 


M cam» oF 
Milw Elec Ry & Lt cons g 58_1926)\F 

s | 

J 


57%s 
9914 U9lg 99 


D 

Ss 

Ss 

A 
Refunding & exten 4%s__-1931|3 J| 99 922 Sdi2 
J 
J 
J 
J 
































Montreal Tram Ist & ref 58__1941 8912 Sale | Sdl2 
New Orl Ry & Lt germ 4%8__1935/\3 60% ..--| 50 
N Y Munic Ry ist « f 5s A_1966/J 75 on! 34 
NW Y Rys lst RE & ref 4s...1942)J ---- 371g 33 
Certificates of deposit._........'..-- 30 S2l2 3012 
80-year adj inc 58_....-.- ai942i|A O| 6& 7% 5% 
Certificates of deposit_._._..|..-- 41g & | Ale 
N Y State Rys Ist cons 48.1962 MN| 6618 6614 66 
Nor Ohio Trac & Light 68:..1947,M 8| 93% %4 | 93% 
Portland Ry Ist & ref 5s____1930|M N +f Sslg 87% 
Portland Ry Lt & P ist ref 5s1942 F A 8412 84 
Ist & refund 7}48 Ser A__.1946, MN 106% 10.12 106% 
Portland Gen Elec ist 58_.1935|J 3} 93'4 9512 93'4 
Pub Serv Corp of N J gern 58.1959|A O| 84 81% $384 
Third Ave ist ref 48_.._._.-.- 1960|3 J) 89. Sle 59lg 
Adj income 58........--.- ai960|A O} 57% Sale | 571g 
Third Ave Ry lst g 5s__....-. 1937\3 3| 95 Sale| 94 
Tol Trac, L & P 6s--.-...-.-- 1925\F Aj £853 99 | 985s 
Tri City Ry & Lt Ist sf 5e___1923/A O}| 100 10014 100 
Onderer of London 4%4s_...1933|3 Jj) %2!4 9644, 83 
1948/5 Ji 824 - -=-| 743% > 
United Rys Inv 5s Pitts issue 1926\|M N| 88 S814 88 
United Rys St L Ist g 48___.1934/3 J} 62° 64 | 63)8 
St Louis Transit gu 56_...1924|A O| 62 66 | 63 
Va Ry Pow lst & ref 5e_____- 1934\5 J) 83% 842) 842 
Gas and Electric Light 


Am Wat Wks & EBlec 5a8_.... 1934 





Bklyn Edison Inc gen 58 A__1949 9614 Sale | 96 
General 6s series B__.._.-- 1930 101 102 |102 
General 78 series C 106 107 |106% 


General 7s series D____.-- 940 
~— Un Gas ist cons g 58. .1945 
1 





97% 99 | 99 





| 

' 

' 

' 

' 

’ 

' 

' 

_ 

© 

[oe] 
te S 
Pt ot 
ZZOGuu%0 


32. 
ist lien & ref 6 Series A _...1947|M 


Canada Gen Elec Co 6s____-_- 1942|F 1007 102%! 10212 
Cincin Gas & Elec ist & ref 58 1956\A 99% Sale | 98 
5% % Ser B due Jan 1 -.--1961\A 98lg YSss) 96 
Columbia G & E Ist 58___.-_- 927\J5 96 96%) 96 
Stamped 96 61g) 96 
Columbus Gas ist gold 5s__.1932\J 9llig 93 | 9Alg 


Cemmonwealth Power 6s....1947 
Consumers Power lien & unifying 





M 
5s Series C interim certife__1952;|;M 92 Sale | 92 
Denv Gas & E L Ist & ref sf g 58°51 |M ---- 88%] 8714 
Detroit City Gas gold 58....1923)3 J| ---- ---- 997g 


: 
: 
' 
| 
! 
: 
to 
~Jj 
7" 
wuzzZ ZueunuSOrZ 


Detroit Edison list coll tr 56. 1933/3 
lst & ref 5s ser A 
lst & ref 6s series B 

Duquesne Lt Ist & coll 68...1949/J 
Debenture 748 

Empire Gas & el 7%s....1937|M N| 94 Sale 


OF 9434 
Gas & El of Berg Co cons g 58 .1949|3 D) 92%--.-|100 Feb'l3 


t Falls Power 1st 6 f 58..1940|MN| 994 105 |100 





: 


Pertod 


Week ending Jan 19 


cet A MLL LLL EE 


| Interési 


ce ei AL AL 











Havana Flec consol g 58___- 

| Havana LD Ry L& P gen 58 A..°54 

4udson (’o Gas Ist @ 5a 

~T. County Lighting 5s. .- 19 54 
lv 














-*> 
we ¢ 


ed ee ee ee ee ee 


Kings (Co kl L & P g 5s 
Purchase money 68... ._.- 1997 \A 
Convertible deb 68_._- 925] 
Ed Fl 11) Bkn ist con g 48.1939) 3 

ac Gas Lof St Lref & ext 5s 1934/4 

Metr Ed Isté&ref g 6s Ser B_.. 

Vilwaukee Gas L lst 4s8_ 

Montana Power lat 5s  % Cell 194% 

N Y Edison lst & ref 648 A. 1941 

NYGEL&Pg 5s 
Purchase money g 48_____- 19 49) F 
Ed Elee I) lat cons g 5a- 

i NYQEILEGP Iistg4s-_-.- 

Niagara Falls Power lst 5s. 





ee ee 














__<--}| Olig 99% 


*23|-.--}|1L061g 1113, 


-<--}| Ydig 105lg 


2\..--i| Slig O74 


45|| 847g 85 

4 ¥7 lz 99le 
65}; 93 U9U7g 
1U4}| 105% 1128, 
dj} 925s 1015, 
yay 7b B51, 
----|| Y72 1015 
—— , YAleg 





Niag Lock & O Pow Ist 5s_. : 
Nor States Power 25-yr 58 A_ “1941/4 G 

lst & ref 25-year 6s Ser B~. 
No Amer Edison 6s 
Ontario Power N F Ist 5a__-- 1943 
Ontario Transmission 5s__ 


4 ? “ et. € 
Sook eon : 
me . 














a7z>i 
Z> De 


Corp unifying & ref 53_.__.1937 
Pacific G & El gen & ref 56_.- 
Pac Pow & Lt lst & ref 20-yr 58°30 
Pat & Passaic G & Elcons g 5s 19: 49 
'| Peop Gas & C ist cons g 6s- 

Refunding gold 5s 

ChGL& Coke Ist gu g 58.1937 

Con G Co of Ch Ist gu g 58.1936 

Mu Fuel Gas ist cu g 58_.1947 
Philadelphia Co 6s A 
Stand Gas & El conv sf 6s_..1926 
Syracuse Lighting lst g 58_- 

Light & Power Cocoltrsf Pt 


























Poor 


CumemeD Er Zee vOnrced 











Bou s 








Toledo Edison 7s 
frenton G & El Ist g 58 
Union Elec Lt & P Ist g 68_..1932 
United Fuel Gas let sf 68_-- 
Utah Light & Traction 5s_--.- 
Utah Power & Lt Ist 5s 
Utica Elec L & Pow Ist sf 58.1950 
Utica Gas & Elec ref 5s 57 
Wash Wat Powers f 5s___.-_- 
Westches Ltg g 5s stmpd etd - 
West Penn Power Ser A 58. _- 
ist 40-year 6s Series C_- 























Mar’20 —— 














EEE) 


x 
> cd 
e capeeRECecagCCE> 


>See uur 











GUlg ----| 591g Jan’23)..--}| | 
792 to = a 
Manufacturing & Industrial | 
Ajax Rubber 8s 1936\J 
Am Agric Chem vm 58 


4m Cot Oil b+ nd oate 53_ .--1931) 
4m Dock & Impt gu 68 
American Sugar Refining 68_- 
4m Writ Paper s f 7-68 
Armour & Co ist real est 4448 Say 
Atlantic Fruit conv deb 78 A- 
Baldw Loco Works Ist 5s8__ 
‘| Booth Fisheries deb s f 68_ - - - 
Bush Terminal lst 4s 
EE 1955/43 
Bullding 5s guar tax ex._.- 1960) A 
‘| Camaguey Sug Istsfg7s -- 
8S Lines lst coll s f 7s 1942 M 
Cent Foundry Ist s {6s 
Cent Leather 20-year g 5s_-_--. 1925 
Compania Azucarera Baraqua 
lst sf 15-yearg 7s 37 
Computing-Tab-Rec s f 6s. -- aoes| 
Corn Prod Refgsfg¢gls 














jhe ena Gren SUR ae cescclnssa @ 


be ea 


oZocvucuArog 


ms 
J. 


Oct'21 ossdiiaaee 


OoOu° 





Piz 


Yow Sale | 98% 


——-- 


gc>na ee zz“ > 


58 

Crown Cork & Seal Co of Balti- 
more lst sf 20-yrg6s 
Cuba Cane Sugar conv 78-- 
Conv deben stamped 8% - "1930 

Dery Corp DG lists f 20-yr 
Dt Th... ccanamemeeaabed 1942 
Cuban Am Sugar Ist coll 8s__1931 
Diamond Match s f deb 7 4s. 1936 
Distill See Cor conv Ist g 58.1927) 
E I du Pont Powder 4s_--..1936 
du Pout de Nemours & Co 7 s'3!1 
East Cuba Sug 15-yrsf g 7481937, 
Fisk Rubber Ist sf 8s 1941 
Frameric Ind & Dev 20-yr 748 '42'4 
isco 1942 M 


oate| 101 


10714 10712 1071e 
lu712 Sale 107% 








YbtieZaw wcr AZeeu eler 














+ Als 96 Y4lg 


aa 
Zug 


o7i4 Sale | 57g 
Francisco Sugar 7348 10112 Sale 10U% 
General Baking Ist bg 6s. et 

Gen Electric deb g 3 











20-year deb 6s 
GenRefr Ist s f g 6s Ser A--1952 
Goodrich Co 6 1947 








10112 Sale 10012 
115 Sale 114% 























448 
Goodyear Tire & Rub Ist sf 8s'4 
10-year sf deb ¢ 8s €193 
Gray & Davis Ist conv 8 y 
Hershey Choc Ist sf g 6s 
Holiand-American Line 68--. 
Ingersoll Rand Ist gold 5s--- 193 
Int Agric Corp Ist 20-yr 58__193 
Internat Cement conv 8s__..19 
Inter Mercan Marine 8 f 68_.194 
International Paper 5s 1 














aman 


8314 84 | 83% 








aa 





Kayser & Co 7s 
Kelly-Gpringheld Tire 8s__.-. = 1 


Liggett & Fi Tobac 78..- soe 


10812 Sale |107!2 








110) 1)3lg Lllulg 
104%, Sale |10412 


98 
116% 


POrPOOZr uc OU0Zu2ZZ>P > Z we 


5s 
Manati Sugar 7 48 1942 
Merchants & Mfrs Exch 78. .1942 
Morris & Co lst sf4}48 
Mortgage Bond 4s 








Apr’14/-..-- 
86%4 Sale | 86%, 


fis 

Nat Enam & Stampg ist 5s__ 1929 
Nat Starch 20-year deb 5s.._1930 
N ¥ Air Brake Ist conv 6s. ._1925 
N Y Dock 50-yr Ist g 48 
N Y Steam Ist 25-yr 6s Ser A.1947 
Packard Motor Car 10-yr 88..1931 
Porto Rican Am Tob 8s 1 

Punta Alegre Sugar 76 
Remington 68 

















9812 100 | 99%, 
inewooed k1940|M S| 95% Sale | 95% 
eeeowt k1940'M S| 103 Sale |10253 

3} 1037s Sale |10312 
paeorecces 1936\J J) 106% Sale | 106%, 








Nov’22|----|| 99 104% 
107%| 53/10 1%¢ 111% 
9512; 18 O3lg QSig 











107 Sale 106! 








Arms 
Robbins & Myers Ist 25-year : 3 


vil) zi| 94 O9le 
G2%) 42)| 55 


95 
2511 98 10312 
155}| 90 9612 
41; 90 


5} ) 
Dec'22 ---- 79 93% 
| zit 93 10012 


47}) 586% 947% 
1%}) 87% O51, 





| 2 101% 110 


sil 85 9615 


Jan’ 23 .---|| 7812 95 
102 | 180|| 95% 10212 


5|| YSi2 101g 


Dec'22 .-.--|| 8542 945 
July’z2\__--]| 85'2 9312 
109 






4i}|104 
ace 
Gilg 
23|| 9244 90% 
3\| 871g 89le 
52\) Sslg 95 








iul} 9948 106 
16,}10278 107] 


13}} 95 103% 
13); 8112 100 





10ilg 163||100 105% 


4\| 78l2 93 


Dee’22 ----}|104% 1081s 
luslg 113 Ne 10473 








1s 38 
s3)| 8642 94 


Dec’22 _.--|| 2642 455, 


14'| 991g 1031, 
-__-|| 77% 88 
 ‘14)| B24 O4le 














9712 99 
1 | 94 O6le 
3\| 76 Pills 


ia 8644 96 


83 | 
9912 116)| 95le QOlg 


17|| 98 


: 103 
98 | 12) 914% 100 
Dec ‘22 ----|| 95 991g 





96 101% 
= 851g ORle 





a 9712 101 
24| 17, 106% 108 








97 
134 97%— 104 
115%2' 101)|110% 117 
261)|} 9612 103%, 


179|] 9618 98% 
2 
| 119)) 8412 93 





ZSileccee 7212 821s 





20)|102 11412 
66)) 89 991, 


867g\ 78|| 831g 90%, 
— ¢ 97|| 831, 9Olg 


805g 
10734! aall103 





10612 
64\|1017% 110 
52 
65 
re) 
12)} 9248 101 
56 


23); 98 90% 
12| 78 91% 


oc 














41; 98 108 




















98 491s 


3. 
10;| 982 103%, 














S5}2 --- =) 857% Dee'22|...-| 8644 861. 





*No price Friday: latest bid and asked. aDue Jan. Due April. cDue Mar. eDue May. gDue June. BDue July. kDue Aug. oDue Oct. ¢Due Dec. sOption sale. 
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| 
BONDS 3 Price | Week's | 3 Range 
N.¥.STOCK EXCHANGE. | 33) Friday | Range or ; Year 
Week ending Jan 19 Sno Jon 19 | Last Sale | 1922 
| _ | Bid Ask Low High| No. Low Htgh 
South Porte Rico Sugar 78. .-1941) J D| Sale 4%. 1004; 53 94 103 
South Yuba Water 6s__.....192315 J, Oi!2 - 112 FET OR onace cence bee 
Standard Milling Ist 56____.- 19301M Ni 971s Sale | 971g 971s} 1 96 100 
Sugar Estates (Orienti) 7s...1942|}M $| 9612 Sale | 9 lg 9512 7 97 98 
Tobacco Products e f 73.__..1931'J | 103!2 Sale 10312 104 | 43 .97%4 108 
Union Bag & Paper Ist 5s__.1930\J 3) ---- ---- /10434 June’22|_.__ 8812 104%, 

RRR 2, RR aaa a a 1942'M N| 9712 Sale | 9712 og 28 9614 102 
Union Tank Car equip 7s.__.1930:F A} 102 1043, 10312 104 23 10214 10414 
United Drug conv 88___-_-_- 1941/5 D} 113% Sale 112% 113%) 59104 113 
United SS Co Ltd (The) Copen- |_| | | 

hagen int rets 15-yr s f 6s_ PSt937 |M Ni ----, 89 | 90 90 | 4 89% 9512 
United Stores Realty Corp 20-yr | | 

sfdeb gold 6s___.______.- 1942/A ©} 100!2 Sale |10012 10114! 122 99% 103 

8 Hoffman Mach &s....-- 1932 5 3{ 102 104%)10212 10212) 8 98 104 
U 8 Realty & I conv os 8. 192443 3| 99% 100 | 99% 100 | 3 92 10012 
U 8 Rubber 5-year sec 73___.1923)J BD - -|102 Nov'22)___. 100!2 10412 

lst & ref 5s series A._____- 1947153 J "$873 Sale | 877s 88le 291 86 Qi 

10-year 7%s._..._.._.--- 1930|F Al 10:84 10712'10712 1057s) 17 10° 5g 1101, 
Va-Caro Chem lst 15-yr 58__1923}3 Di 100% rat Hote 10012 | 51 93 1011 

Conv deb 68.__..._.__... 2e19241A ©} 100144 luz [10014 Jan’25\.... 921g 10012 

| esi errant 1947\3 Di 97 Sale | 97 98 | 97 95 Q97% 

12-year s f 744s8___..___-- 1937\J 3} 9298 93 | O1lg 93%) 123 90 105%, 

without warrants attached-._.|J Jj) S/!2Sale  87!2 87l2 61 82 984 
Warner Sugar 78........--- 1941) J D| 10514 10.34, 10512 106 | 51 9912 10412 
West Electric Ist 5a....Dec 1922'3 J) ---- ----| 99% Dec'22|_.._ 99 10013 
Westinghouse E & M 7s____- 1931|MN,; 105 Sale | 105 10812, 103 105 109 
Wilson & Co Ist ep 0} 10) Sale |100 102 | 45 93 102% 

10-year conv 8 f 68_______- 1928|}3 Dp} .9-12 Sale | 92 9344! 52 84 100!2 

Temporary 7 4s-_-.....---- 1931)F A} 102%Sale (102% 103%) 37 9413 110 

F346... cco ce ©; 103!2 Sale |102 104 | 30 10012 10412 
Oils | | | | || 
Atlantic Refg deb 5s___.__.- 1937\3 3 %9'4Sale 991g Q9lg) 95 9712 103 
Barnsdall Corp sf conv 8% A. 1931/5 J, 10212 103 {10244 103 | 38 99 107% 
EE are 1931:5 J 10178 Dec’22).___ 10173 108 
Humble Oil & ng 6348 .1932\3 J) 95% Sale | 98l2 99 | 224 97 100% 
Invineible Oil 88__......___- lim S| ~--- ....|110 Nov’22\_.._ | 84% 110 
Marland Oils f 8s with war nts "31/a ©} 110!2 11212) 109 11012} 16 90 126 

without warrant attaches. - Ao} 100 103 (103 1033| 2 Q1lg 106 

3 Era: 1iF A} 10544104 {102 Jan’. 3 6 9712 12014 
Mexican Petroleum s f a7 7771936 mN| 107’s Sale (10714 108%) 38 99 1097 
Pan-Amer P & T Ist 10-yr 78.1930!F a| 19244 Sale (1 3 10212, 16 9412 10312 
Pierce Oil s f 88___________- 1931} ) Dp) 96'2 9s | % | 2 9212 10278 
Prod & Refs f 8s(with wartate)'31 DPD} 12514 Sale 125 1254! 9°99 123 

without warrants attached.__|gy D/| 10/%s Sale 10 108%4| 23 99 108 
Sinclair Con Oil conv 7%s_.1925|M N! ---- ---- 102% Nov’2z!__.. 98 110%, 

lea ee REE nc 19371m si 19 !2 Sale [100% 10114! 132 97% 102 
Sinclair Crude Oil 5s_____- 1925|a ©} 88!2 Sale | 98% 99 | 107, 97 100), 
Sinclair Pipe Line 20-yr sf g 5s | 

RES 5 LATTE a I 1942'4 9 .86'4 Sale | 8614 8°53, 393 87% 95 
Standard Oll of Cal 7s_____- a1931\F A} 105!2 Sale 105% 107 56 10412 10812 

Water Oil 6%as_____.-_- 1931'F a} 103 Sale |102% 103%; 45100 104!l3 
eS 1931\y3 ji .9°. 96 | 95 Dec’22|}.... 9412 9412 
a a a 1942\f A| LOll2 1023)101%3 102 74,1011g 10214 
Mining | 
Alaska Gold M deb 6s A_...1925m s) ©4 8 | 688 Jan’23|_._.|) 5lz 122 

Conv deb 6s series B______ 1926\m si .8'4 612) 614 Jan’23|/____|| 5ls 10% 
Am. Sm & R Ist 30-yr 5sser A 1947/A ©| 904 Sale | 912 * Q2l2|16i|| 861g 96 
Braden Cop M coll traf 6s_.1931\— A} .95%8 Ysl2) 95's 9912; 58)| 93 100% 
Cerro de Pasco Cop 8s_____- 1931\3 3| 133. 134 /130 13514, 117||110 137 
Chile Copper 10-yr conv 78_.1923'm N\ !14!2 11434)113% =119 | 1083)| 99 113% 

Coll tr & conv 6s ser A___.1932\a ©} 9:14 9753! 96% 985s) 545|| 84 97 
Granby ConsMS&Pcon6sA'28'mn; 88 95 | 9ll2 Jan'23)__..|| 86 99 

Stamped _..._......____- 1923|M wi %2 95 | 92 Nov’22|....|| 87 99 

Conv deben 86._____.___. 1925im Ni .97 98 | 97 9753| 10|| 86 102 
Magma Cop 10-yr conv g 78__1932|5 Dj 11° 1 1514\11.535 1153g| 9/|10953 123 
Tennessee Cop ist conv 6s_..1925)/M N, . 992 10014| 100 100 9|| 9212 100 
U 8Smelt Ref & M conv 6s. .1926 F A, 100%s 10114/100!4 10.34! 15|| 96% 1035s 

Coal, Iron and Steel | | 
Beth Steel lst ext sf 5s______ 1926\5 3) 9% 9914) 98 99 17|| 94 "10053 

lst & ref 5s guar A________ 942im Ni % Sale | 941s 96 73'| 8912 100 

20-yr pm & imps f 5e____- 193615 J) 93 Sale | 923, 9312) 102|| 86 96 

i ntiaiiinneameipn OASiF Al %° Sale | 97% 997s! 161]| 98 101g 
Brier Hill Steel 1st 5%s ....1942/A ©} %6 Sale | 9512 965s) 129]| 91, 100!, 
Buff & Susq Iron sf 5s______ 1932/3 D) 914... | 78 Aug’2i|_.--||---- pa 
Colo F & 1 Co gen af ig____. 943\F A! ---- 8912) 881g Jan’23\_..--|| 82 “92ls 
Col Indus Ist & coll 5s gu_._.1934/F a| 70'2 77 | 76t2 77 10|| 71 = a2 
Cons Coal of Md Ist & ref 5a.1950|J pl 87!2 Sale | §75g = 8912) 70|| 86 = 92% 
Donner Steel Ist ref 20-yr sf 78 : 

OMS Bhcccc.cccce... 942'y 3) 85% Sal e | 845g, 89%! 22]! 887s QR, 
Elk Ky: Coal conv 68_____- 1925.5 pi 99 100 | 9016 9915, 1|| 96l2 192% 
Hilinois Steel — ‘iss een 1940/}a O| 90!2 Gils) git, O6l2| 69|| 8612 937, 

Steel Ist S¢__._____- 1952}m N{ 10.°8 101 | 1007 101% 72}| 96% 104 
Lackawanna Steel 1 Ist g 56._.1923}A 0} 100 Sale | 100 100) 1 93% 1001s 

lst cons 58 series A______- 1950'm si 9978 110 | 91 917,| 35|| 82 94% 
Lehigh C & Navsf4sA__.1954|y Jj 100 __-.-| 941g June’22|/-..-|| 90 94 
Midvale Steel & O conv sf 58.1936|M $| 90 le | 89 90 | 358)) 83 92% 
National Tube Ist 5e___.___- 1952.mN; 100) 10 17%) 1012 101 | 8} 9458 1011, 
Otis Steel 8s............-.-.- 1941;F A; %S Sale 9712 99 22|| 9612 103 

lst 25-yrsfg7%sSer B__.1947/F A} 92 Sale | a2 93 35/92 961g 
Pleasant Val Coal Ist gsf5e_.1928\3 3) 83. 90 80 Apr’22....- | sO 8680 
Pocah Con Colliers Ist sf 58.1957\5 J| 9%8 92 | 9253 Dec’22).-..|| 8''2 947 
Repub I & S 10-30-yr 5asf..1940)A4 O| 99 95% 954, 96 | 45) 90 QBig 
Rogers-Brown Iron Co 20-year gen 

& ref mtge gold 7s_______- 1942;\M Ni ---- 924) 93 93 | 1} 98 100 
St L Rock Mt & P 5sstmpd__1955)3 3) 84 85 | x41n 841g 4) 78 88 
Sharon Steel Hoop Ist 8eser A1941;M Si 93'2 99 | O8lz 994) 7)| 93 102 
Steel & Tube gen sf 7s ser C.1951;5 J) 19-'4 10912104 106 49)} 95 105 
Tenn Coal lI & RR gen 5s. _..1951) J 3 100% 10 138/191 ol 15|| 97 4 
U 8 Steel Corps coup.-.__-_- 41963;M N}{ 105% Sale |1031, 104 | -240}| 9912 1041, 

s f-10-60-yr 58\reg.__....d1963|MN| ---- 103 Jan’23|-.--|| 99 10412 
Victor Fuel Co Ist sf 56__._- 1953\3 J; 968 75 | 56 Nov’'22\..-- 56 NM 
Va Iron Coal & Coke Ist ¢ 53.1949/M s; 93 95 | 93 Jan’ 3\---.|| 87 95% 
Wickwire Spen Steel Ist 78..1935, J J; 9/3 Sale | 9714 98 29), 95 103 

Telegraph and Telephone 
Adams Express coll tr g 48___194%. a S 80Jl4Sale | 80 80 31\| 74 83 
Am Telep & Teleg eolltr4s..1929)) J 9 12 sale Giles 9210, 257) B6lg 937 

Convertible 4s-___......- 193M S 8514 S312) 8712 B7le) 4)| 8014 222 

20-year conv 444s___.....1933/M S, 10 %3 105 10'l, 101% 19; 9554 1041, 

30-year temp coll tr 5s.__.1946)J D| 9 12 Sale | 073, 9934 2 iy] 9112 1007, 

7-year convertible 68__.-_-_- -- eae A} 11$l2116l2)11512 11644) 131| } 108 120 
Bell Teleph of Pas f 7s A____1945)A ©! 107%, Sale 107!¢ 10814; 194]107 10912 
Cent Dist Tel Ist 30-year 58..1943'J Dj} 9% Sale | ©9384 100 | 9718 100% 
Commercial Cable ist g 43__ 239710 3) 74's enn-| 712 75le 
Cumb T & T Ist & gen S¢___.1937|3 J} 93!2 93%! 961g 9619 7, Sts 96 
Keystone Telep Co ist Se___.1935|5 Jj ---- | 941g July’2! 

Mich State Teleph ist 5¢._..1924)F A! 9934 "997% 9934 993, 381i 943, 100 
Wew England Tel & Tel Se _.1952|J) DB 9%'4 Sale | 99 905g 2:9} 97 100 
WN Y Telep Ist & gensf4%s_193N MN) 9°%s3 95 | 93 94 | 103)| 88% 97 

30-year deben 8 f 6s__.Feb 194 F A! 10612 197 10612 108 | 22!101% 108% 

20-year refunding gold 64.  TOAtlA 0} 10512 107 1012 106!2) 1: 51017 LOR1,4 
Northwest’n Bell T lst 78 A_194!,|F A} 107% Sale 1071, 108 | 19 '|10 7g 108% 
Pacific Tel & Tel lst 5¢_____- 1937|J J} 9853 Sale | 9812 995s) || 91% 100 

ARS i, AN al a 1952;MN| 915s Sale | 91's 9°34) 158) 90 95 
South Bell Tel & T Ista f5s_1941;5 J; 94% Sale | 9il4 95%, 40) 91% 99% 
Western Union coll tr cur 54_.1938|5 J} 95l2 °9 | 99 9914 21!| 90% 101 

Fund & real estate g 4%%s__1950;\M N} 92 912 92 9213 8|| 88lg 95 

16-year 6348 g-..-.....-- 1936)F Al 119 Sale [110 111 | 76) 10612 114 

Mut Un etd bds ext 5%.-.-- 1941 ON 9473 ___. 10112 Sept’l7) ines smi 

NorthW T lst fd ¢ 4348 gtd1934)J J Ce ae | 94 Aug’22|..--) 94 94 











*No price Friday; 





latest bid and asked. a Due Jan. d Due Apr. ¢ Due Mar. e Due 
May. g Due June. & Due July. & Due Au 


& 0 Due Oct. ¢ Due Dec. # Option sale. 
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Quotations for Sundry Securities 


All bond prices are “and interest"’ except where marked “f.’ 





Standard Oil Stocks Par 











Btd. 










































































































































Ask.|| RR. Equipments—Per Ct. | Basts . 
Anglo-American Oilnew- £1) 1814) 1519//Atlan Coast Line 6s & 644s| 5.65) 5.05 
Atlantic Refining new ..100) 135 |145 ||Baltimore & Ohio 444s & 6s.| 6.60) 5.00 
Preferred_--~-------- 100) 120 |122 ||Buff Roch & Pitts 4s & 44s} 5.15] 4.60 
Borne Scrymser Co--.-.-- 100} 112 {115 Equipment 6s......___.- 5.45| 6.15 
Buckeye Pipe Line Co... 50) *89 | 90 ||Canadian Pacific 41¢s & 68.| 6.25) §.00 
Chesebrough Mfg new-.100) 215 |225 ||Caro Clinchfield & Ohio 5s..| 6.10) 5.60 
Preferred new ......-- 100} 111 |115 ||Central of Georgia 4%s____| 5.69) 5.15 
Continental Oil_....--- 100} 157 |159 |)Central RR of N J 6s..---- 5.50) 5.25 
Crescent Pipe Line Co_. 50| %44 45 ||\Chesapeake & Ohio 68&6%s| 5.70) 5.10 
Cumberland Pipe Line new_| 87 | 90 Equipment 58._._.._..-- .30| 5.00 
Eureka Pipe Line Co._.100|7105 |107 ||Chicago & Alton 6s___----- 6.50) 6.00 
Galena Signal Oilcom...100} 59 | 60 ||Chicago Burl & Quincy 6s..| 5.60) 5.25 
Preferred old...-.---- 100} 109 j111 ||Chicago & Eastern Ill 5%s_} 6.00) 6.60 
Preferred new. ------- 100} 104 |107 ||Chicago Ind & Leuisv 4%s_| 5.60} 5.00 
Illinois Pipe Line_....-- 100| 166 {1168 ||Chicago St Louis & NW O 5s_| 5.25} 5.00 
Indiana Pipe Line Co... 50) %95 97 |iChicago & N W 4'4s.-.-.--- 5.20\ 4.75 
International Petrol (no par)| 20%) 21 Equipment 6s & 6%s__..| 5.65) 5.10 
National Transit Co_.12.50| *27 | 2712||Chic R I & Pac 4s, 56, 68.| 5.70) 6.10 
New York Transit Co...100} 139 |134 ||Colorado & Southern 5s, 68.| 5.65) 5.30 
Northern Pipe Line Co..100} 106 |108 || Delaware & Hudson 6s----- 5.50| 5.20 
Ohio Oil new.....----- 25| *7612) 7712||Erie 44s, Se & 68....----- 6.001 6.50 
Penn Mex Fuel Co----- 25| *17 | 19 ||Great Northern 6s_._.----- 5.55) 5.25 
Prairie Oil & Gas new_.100] 229 |232 ||Hocking Valley 44s, 58& 6s} 5.60) 5.25 
Prairie Pipe Line new --100} 111 |112 ||Illinois Central 4's, 53 & 6s} 5.60) 5.00 
Solar Refining--------- 100} 180 |185 Equipment 7s & 6'4s__..| 5.25) 5.00 
Southern Pipe Line Co..100] 103 |104 ||Kanawha & Mich 4\%s, 6s__| 5.75) 5.15 
South Penn Oil...----- 100] 174 |175 ) Louisville & Nasiaville 5s...| 5.20] 4.75 
Southwest Pa Pipe Lines.100| 69 | 72 Equipment 6s & 6'4s_._.| 5.60) 5.00 
Standard Oil (California) ..| *591g} 5912||Michigan Central 58, 6s_._.| 5.35) 5.00 
Standard Oil (Indiana)_. 25| *613%4| 62 ||MinnStP&SSM4%s& 5s} 5.60) 5.10 
Standard Oil (Kan) new 265) *4312) 44 Equipment 6s & 7s....| 5.65) 5.25 
Standard Oil (Kentucky) 25] *88 | 90 ||Missouri Kansas & Texas 5s| 5.65) 5.30 
Standard Oil (Nebraska) 100] 210 {(220 ||Missouri Paeific 56.....-.-- 6.50} 6.10 
Standard Oil of New Jer. 25) *407%g° 411g Equipment 68 & 6%s_.--| 5.75 §.25 
Preferred_----------- 100] *116%4,11714|| Mobile & Ohio 414s, 5s....| 5.60] 6.25 
Standard Oilof New Y’k. 25| *4fi14| 4612||New York Central 4s, 6s.| 5.20 5.00 
Standard Oil (Ohio) new..-| 298 4303 Equipment 68 & 7s8-_-~-.--- 5.60! §.10 
Preferred... ..-------- 100| 117 [119 |'N Y¥ Ontario & Western 4%s| 5.75) 6.25 
Swan & Finch_-.-.------ 100i 22 | 24 |lNorfolk & Western 4s___.| 5.25) 4.75 
Union Tank Car Co_...100) 80 84 Northern Pacific 7s_...-.--- 5.30) 5.05 
Preferred. .......<--- 100} 11012)112 || Pacific Fruit Express 7s- -- - §.35) 5.10 
Vacuum Oil new __..--- 25) #4514] 45l2|| Pennsylvania RR 4s & 4%s- 5.10) 4.75 
Washington Oil_...-.--- 10| *26 30 Equipment 6s__....----- 5.50) 6.00 
Pitts & Lake Erie 6s & 6%4s.| 5.40} 5.10 
Other Oil Stocks Reading Ct BOREL cndacoe 5.10 4.80 
Atlantic Lobos Oil (no par)} %6%4) 7 ||St Louis Iron Mt & Seu 5s-- 5.75| 6.15 
Preferred__....-------50} *22 | 30 ||St Louis & San Francisce 5s- 5.50} 5.10 
Gulf Oil (new) ------------ *58le| 59 |iSeaboard Air Line 48 & 5s- .00| 5.50 
Humble Oil & Ref new . os *34 | 36 ||Southern Pacifie Co 4%s__.| 5.15 4.75 
Imperial Oil_...------- 51111 1112 Equipment 7s_..-.------ 5.30) 5.00 
Magnolia Petroleum - oe a 162 |164 ||southern Ry 4s, 58 & 6s-_- §.75| 6.10 
Merritt Oil Corporation. 10} *9!8\ 914|| Toledo & Ohio Central 64. -- 5.75| 5.80 
Mexican Eagle Oll- ----- 5; °9 10 l|lUnion Pacific 78...-------- 5.25} 5.00 
Mountain Producers Corp.-| *16%s} 171!8||Virginian Ry 68----------- 5.70! 5.30 
Salt Creek Producers- ----- 2073} 211g To Stocks 
American Cigar common.100| 72 | 7312 
Public Utilities Preferred._.....------ 1 89 | 92 
Amer Gas & Elec, com... 50/151 |154 ||Amer Machine & Fdry--100 100 {110 
Preserved... cccccccces 50| *43 | 44 || American Tobacco scrip____|*145 |149 
Deb 68 2014 _.--.--- M&N| -96l2| 9714||British-Amer Tobac ord. £1| *19!2 20 
Amer Light & Trac, com 100] 133 |134 ||Brit-Amer Tebae, bearer £1 *1912| 20 
Preferreg....«<ccccce<- 100| 94 96 Helme (Geo W) Co, com. 100 185 j|190 
Amer Power & Lt, com_.100| 128 [132 Preferred.......----- 100) 113 |116 
Preferred ---.--------- 100| 85 | 86 |itmperial Tob of GB & Irei’d] *17 | 172 
Deb 66 2016..-.-.---- &8| $2 92%||Int. Cig. Machinery------- 45 | 61 
Amer Public Util, com. .100 13 16 Johnson Tin Foil & Met_100 »- 80 90 
PROEIIIEE.. concceneaes 100} 33 | 36 |imMacAndrews & Ferbes_.100 129 {132 
BlackstoneValG&E,com 50} *75 | 78 Preferred......------ 1G acoclompe 
Carolina Pow & Lt, com_100} 65 | 67 ||Mengel Co_--.--------- 190, 29 | 31 
Cities Service Co, com..100} 179 {181 Porto Rican-Amer Tob_.100} .6° 75 
OS Sa 10 "3s * gt ” ‘Ee gae eRe Cree: *Ss0 | 90 
Cities Service BankersShares} *18 1Slg mechette Ret Stores. (no par) *53 | 55 
Colorado Power, com...100} 20 | 21!2|| preferred w i_------- 110 {116 
Peeteet...cccoccesse 100} 92 | 96 Universal Leaf Tob cem_ a 113 |118 
Com’w’th Pow, Ry & Lt.100} 25 | 27 ap aaaragaies 1900} 100 |103 
Pt. . cssceeas 100} 64 | 66 Sauna 7 7. (eee 199} 100 |105 
Elec Bond & Share, pref.100| 97 | 98'2|| preferred.....------- 100| 100 |106 
Federal Light & Trac_...100| 5) | Sl Rubber Stocks (Clevel and pr| ices) 
Preferred. - -..------- 100| 73 | 75. |\|Firestone Tire & Rub,com.10| 73 | 74 
Lehigh Pow Sec_.-(no par)| *17%| 18'2\| 6% preferred_------- 100| 97 | 98 
Mississippi Riv Pow,com100} 2612) 27!2:| 7% preferred_------- 100 9113 93 
Preferred. .....--c«0s- 100| 80 | 82 | Gen’l Tire & Rub, com_.100} 375 |---- 
First Mtge 5s, 1951_.J&J| 9314) 944]; Preferred_-_-_-_-------- 1 98 jl 
Sf ¢ deb 7s 1935.._M&N| 100 |102 ||Goodyear Tire & R, com.100 10 | 11% 
Nat Pow & L, com_(no par)| 39 | 40 a Sot Gar ee 100| 3312] 342 
Preferred .....<- (no par)| 8012) 8ilz2 Prior preferred. __---- 100| 7712) 7912 
Enc 76 1973......--- &J| 8554! 89%|lGoody’r T&R ef Can, pf_100| 83 | 88 
Northern Ohio Elec (no par)| *7 | 10 ||Miller Rubber-_-.------ 100} .72 | 73 
Preferred........---- 100} 31 | 33 EEA RE PC 103 |10412 
North States Pow, com._100} 94 | 96 ||Mohawk Rubber. ------ 190} 12 | 15 
SS eres 100} 92 | 94 eS EIR, « 70 | 75 
Nor Texas Elec Co,com.100| 81 | 84 ||Swinehart Tire & R,com-_100 35 | 45 
TI... ssaeconms 100} 78 81 Sugar Stecks 
Pacific Gas & El, 1st pref 100} 90 | 91 ||Caracas Sugar-.-.-------- 509i *11 | 13 
Puget Sound Pow & Lt__100} 54 | 56 |iCent Aguirre Sugar com. 20 8312) 85 
6% preferred -------- 100} 80 | 83 || Central Sugar Cerp.(no par) *l4; 1 
% preferred. ------- 100} 104 [106 Preferred..._...----- 1 09 1 3 
Gen M 748 1941_._M&N| 104 |105!2)\Cupey Sugar commen.- - - It 25 | 35 
Republic Ry & Light_..100| 13 15 Preferred__._..------ 190! 45 | 65 
Sy RE 100} 42 | 441!2 \Fajardo Sugar --------- 100} 8812) 91 
South Calif Edison, com_100| 10312) 10412)| federal Sugar Ref, com. 100 60 | 65 
Preferred. _....----- 100 120 {121 Preferred. .....------ 100, 95 |105 
Standard Gas & El (Del) = *1814) 1914 |Godehaux Sug, Imc_(no par), *15 18 
Preferred. erie *4814 4914) Preferred.__.....----- 100| 84 | 87 
Tennessee E lec “Pow (no a *14lo| 15!2||\GreatWestern Sug new25 100| *78 82 
2d preferred ----- (no par)| *44 | 46 Preferred.__....------ 1@0| 107 |108 
United Lt & Rys, com_.100} 70!2) 71 || Holly Sug Corp,com.(nopar) *15 | 22 
Ist preferred_.___..-.-100 75 78 Preferred__.....----- 100| 63 67 
Western Power Corp___.100} 32 | 34 ||Juncos Central Sugar _-.100 50 |100 
Preterres.. ..<cccoses: 100, 80 | 85 | National Sugar Refining.100} 105 |107 
‘SantaCeciliaSugCorp,pf.100| 7 | Ll 
Short Term Securities—/e\" Cent lSav annah Sug, ¢om_ (no par) *50 54 
Am Cot Oll 68 1924.._M&S2; %6'4! 96% Preferred. __-. too} 102 4105 
Amer Tel & Tel 6s 1924_F&A| 101'g/10! *6| West India Sug Fin, com_100| 40 | 60 
Anaconda Cop Min6s'29J&J} 102 |102'4|| Preferred... ...------100 30 | 40 
78 1929 Series B- Jé&J| 10373/1041s|| Industrial & Miscellaneous 
Anglo-Amer Ol!7 48'25 A&O} 10314! 10353 American Hardware._..1@0} 50 52 
Arin'r&Co7sJuly15'30J&I15| 10514) 105%8)| Amer T ypefounders,cem.100 65 | 69 
Deb 63 J'’ne 15°23 J&D15| 100 |---- PIS Sat 190} 98 |100 
Deb 6s J’ne 15°24 J&D15 100 o<- |Atlas Powder__.....-.-- 100 150 165 
Beth St 7% July 15°23J&J15| 10:4 105 -—~ (EW) Co, new_(no par)| *30 | 33 
Canadian Pac 63 1924 M&S2| 1011s 101%! referred. 60) *60 | 65 
Federal Sug Ref 63'24-M&N| 101 |1014! ms. Company, com_.100|} 115 {117 
Hocking Valley 68 1924 M&S} 100%g)10%4)| Preferred._....------ 100; 100 {102 
Interboro R T 8s 1922.M&S| 9» 97 ie ‘elluloid Company _---- 100) 98 {102 
K © Term Ry 63'23 M&N15| 100%4)101 Preferred........_--- 100! 106 |110 
64s July 1931...-.--. J&S 10212| 10412| Childs Co, commen --- -- 100} 124 {127 
Laclede Gas 7s Jan'29_F&Aj} 101 |101%4 Preferred.........--- 100} 108 {110 
Lehigh Pow Sec 68’27_F&A| 91!2) 9212!| Hercules Powder.____.- 100| 95 | 99 
Sloss SheffS & 16s’29_.F&A| 97 | 98 Preferred....____.... 100| 101 |103 
Swift & Co 78 Aug 15 1931__| 10214) 10212|| International aia 100| 83 |---- 
U S Rubber 74s 1930_F&A| 108 |109 ||International Silver, pf..100| 100 [105 
Joint Stk Land Bk Bonds Lehigh Valley Ceal Sales. 50| *#0 | 9212 
Chic Jt Stk Land Bk 58.1939] 99%4|100%4;'Phneips Dodge Corp_....100| 160 165 
5s 1951 opt 1931..-.-..-.-- 1027s 103%g|| Royal Baking Pow, com_160| 120 |127 
5s 1952 opt 1932__.-.--- 108 |10312|| Preferred.......-.---- 190} 97 {101 
5s 1951 opt 1931___-_-- 10512|10612'|Singer Manufacturing...100' 108 ‘110 — 
* Per share. 0 Basis. d Purchaser also pays accrued dividend. @ New stock. 
Flat price. & Last gale. z Ex-div. 


y Ex-righte. ¢ Ex-stock div. 
dividend. 


wEx cash and 


p Ex-special dividend ~ a, $15. n Nominal. 


dividends. 


0 Ex-100% stock 
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B age T 19 
ext D Yea heat 
See n 22 Hw 
Or r 19 
Rec te Lowest 
toc Range Nov 
NGE— ee Ave) i De 
19 n 
EXCHA SoG Lower ia “ott dan sie 
K eo ANGE 152 — 12 78 vet mde Feb 
N ST Sales EXC l4 Jan ta 13 eeoenaljaiatatis ed 25% — 
() T. for 120% ae 105 Sept 27 “121, ‘Dee 30 Jan 
CEN the ds -100 73l2 ce 231 126 pt 13 io Nov 33 b 
PER eek albany~-e~----- 100 GAl4 — 22 109 ~ ay 20 161g ug 7 Fe 
SH y. an — Tes ton Ieaaecnswocens 100 Ol 2. n 10 27 r 26 27 * Vv 
PER hursda: | J sie Sha 57 Bos n - gnome 100 | 4 Ja 9 ls AD 0 4 No 58 Jan 
6 ICE— ay. m4 15. a +t! Bosto le ae nee s 100| 1 Jan 5} 44 May oa 2 Nov 133 
2 LE PR ednesd hs . 5 4147 41 Do Ist ~ ~ enc eaena 100; 20 Jan 17 62 May * oo June “<<< ol 
LOW 8A ~ eit ut e ge | Se “i Do 24 Maliié=-o--a2-- a 2 ion 3 77sMay  Spwelponee anes oe 
Tue aia : | oto S ie a ot oem asd 
HIGH AND onaay, | 7am. ED. ae 147 j°145 oat ! 129 ©6120 on “—— pret ee ~ | 7. ~ Tan a  aete uly oa a ed meceee 
M aide Nosiosaid | a) oh 102 | Seri ls i Jan 2 ae) eb 
| = -|— oe 2 7 on 2 3 | 6 ies B 4 ate ge 5 13 . ae & lg F 
Satur 13. | loa soleil | a ae ite! 98t2 *120 am 165s = 49) oe —— - — r= 100 is y-4 - pA ytd a oer Dec ose — 
nidoga he 7 *{ 12 10: 17 a are 5) Do aries nce. . . “ 6 ly li 47 ug -. 30 ec 
= 148 817, 9719 203, q | - &! _. ja g! Se ovide Co. 00 Ju 14 A 1 D 75 
mers | 148 R11» #95 91 | 4 2 10: 1 By 21% Onl es 63) Do & Pr eet Ry Mii, | 51 July 47 Oct 2 12 Apr Jan 
150 | 81 9719 9} ina 103 17 21% 2814 ee en 81) Boston ass — aan 100 28 July .. 55 May aail 60 76 Jan 
#148 Rl | *95 i ] 3 10: i? coca!) 2514 40 | « - — al 17) ast M at tec 100) 29 Jan 30 3472 ly 19 Nov 75 Jan 
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Pennsylvania RR ------ 50}. ___- 4614 47 187 82 Jan} 82 Jan Mitchell Motor Co- ----- » D2%2 103% 561] 102% Jan| 104 ; Jan 
Pennsylvania Traffic __.2% 2 2°” 9 9,096) 4644 Jan) 47% Jan National Leather new--100} 7% ras ; a0 l Jan l Jan 
ee ery Company -_50}-_-- --- 142% 42% 2 a Jan 2 Jan a ni Inc, com__5 3015 3014 ate —— 5% Jan) 8 Jan 
eferred, 6% -------50| 44 2 1; y- Jan| 42% J: OS eee ay! Bot, BB ot 62; 30% Jani 3 
Phila Electric of Pa_._...25| 32% nt Hts ‘ 160 42 Jan 44% am Pick (Albert) & Co_-- * a7 v2 t4, 98 20) 97 : Jan o8% — 
Preferred___. “951 3212] 3212 32%¢ " 31% Jani 3374 Jan | 2'8e Wise Stores Inc “ A’ *| go1c| 55t6 5634) 5.610) 34% Jan) 36% Zan 
Phila Rapid ‘Transit. 50; 30K! 230 ’ 21 /$ "O° 31% Jan| 33% Jan Pub Serv of Nor Iii com 100 102% 102 4 ol 6,780| 55% Jan) 61 Jan 
Phi ladelphia Traction -~.-_50}---.-- 67 67 °. 84 30 Jan| 31% Jan ne at 100) 967% 95 104 187; 102 Jan| 104 Jan 
Phila & V estern eaeoee cee 50 Ss . 8 8 306 64 Jan 67 Jan Quaker ats Co. P 100 < va 936 a+. s% §2 OF Jan OR Jan 
Reading - - - - - - _50]......| 277 == 175 8 Jan 84% Jan Preferred........------| 99 ORI 36 §8| 235 Jan| 236 Jan 
Tono-Belmont Dev el. > aie 1M , 20 77 Jan 78\%4 Jan De Bee coccsccseeces 10 14 1: 100 447, 96% Jan) 100 Jan 
T ono Mining.._..-_-- — 9 » oe 109 1% Jan 114 Jan Sears-Roebuck com___-100} 85% = + 14 , 1,282; 13% Jan} 14% Jan 
eee a é paid_50| 40 40 40% a P. Jan 2% Jan Standard Ges & Electric _50 Miy 17 7 aaa ot 851% Jan) 89 Jan 
Z ite 408 fk ae ps 198 iy C 7 ~ Jan 4014 J: . I le Se 50 * AQ 1K +. 5 0 17% Jan 19 
—— Gas Impt--.----- 50| 51 50 + | lo . a 198 Jan! 200 4 _ Stewart War Speed com 100 -" = 3 = 186; 48 Jan| 49 — 
w eferred------------ 50| 5534] 55% 56 344) 50 Jan) 51% Jan Swift & Co.-----.-.-- 100! 108 | 107% 1 6 | 51,530) 87% Jan) 86% Jan 
‘arwick Iron & — wa. 8 594] 55% Jan| 56 lan Swift International -- -_. 15} 20% or A + 1,629| 107% Jan| 109% Jan 
West Jersey & Sea Shore. 5O]|.____. 24 gr 10 ‘ 8 Jan 8% Jan Thompson _ JR, com._.25 4934 4 / 21 9,425) 19% Jan) 21% Jan 
Westmoreland Coal- - -- aie 80 30 156; 33 Jan| 35 Jan Union Carbide & C arbon10| 63 a" 49%; 1,910) 49% Jan) 51% Jan 
Wm Cramp & Sons_---100}----- 50 51 3 50 Jan| 80 Jan | United Iron Wksvte...50| 6 | 6 al "aa Oe Jan| 67% Jan 
York Railways____.-.--50/-- 31% 31h 50 Jan; 52 Jan United Lt & Rys com.-100) 71% m1 Wo 580 6 Jan 7 Jan 
Preterred.......----- 50]... _. 236 . 26 . 0}; 31% Jan| 31% Jan _ First preferred - - - - -- 100 . 76 7 gues 345! 714% Jan| 73 Jan 
Bonds— 7 70; 36 Jan| 3614 Jan | UV.) Gypsum----------- 20! 621 aoc +44, 215) 75 Jan| 76% Jan 
Amer Gas & Elec 5s8__ .2007}----- R7 88 $5.6 Wahl . ta 55 le be 4. 64 M4 127| 62 Jan| 64% Jan 
Beli Tel of Pa Ist ref 781945) --___- 107% 107%| 4 300) 86 Jan} 88 Ja Ward, Montg & Co pf__ 100 ove Rd. 98 | 8,750) 54 Jan| 58% Jan 
First ref 58, W es 86696 QR 4 99°" om ‘000 107% Jan! 108 Jan Ww hen issued______.__. ‘ in 21. . 4 “4 108% 20} 108 Jan| 109 Jan 
Bethlehem Steel 6s. ze 1998 ‘pais 113 11 3 =2,000 98 l 9 Jan 39 Jan Western Knitt ing Mills * : 7 21 74 | 2,095 = A, Jan 22 yf Jan 
Consol Trac of N J 1st 58’32|-.---~-- S1Y 81 3 Ry 113 Jan} 113 Jan Wrigley Jr common. -- 25] 102 100 an | o70 Jan} 105% Jan 
Elec & Peop tr ctfs 48.1945] ____- 69 Y2 + <4 +" 81 % Jan| 82% Jan Yellow ( ‘ab Mfg Class B_10| 249 | 240 Q2 2, ane 100 Jan} 104 Jan 
Keystone Tel Ist 5s__.1935)--- -- 721 an’ 2 1,300 67 Jan| 7114 Jan Yellow Taxi Co...._.... mai “- 26 60 4.5 99% Jan| 270 
Lehigh C & N cons 4%s "54 9314 93 + 931 ry 784 Jan SO Jan , Bonds- ; 10% 2% 6 "sas 5 70% Jan 73% Jan 
Lehigh Valley  _ aa 1928 ate: 104 104 72 oo 93 4 Jan 94 Jan ( hie ( ‘ity & Con Rys 5s "27 17 J 
Lehigh Val Coal 1st 58.1933) - -- --- 102% 102% 4,000 104 Jan} 104 Jan Commonw Edison 5s__1943} 98 “| O28 Ths | $8,000; 47 Jan} 48 Jan 
Phil ea W nent 28. . BSI ~~ = - 85 " 85. 1000 “ae ¢ Jan) 102% Jan | SWS Co int otc Ss- 1064 wa 97°" 4 ‘000 97 Jan| 99 Jan 
a Wash Ist 43.1943} 92. | 92 9: 5 Jan} 85 Jar - 000! 96 Jani 97% J 
Lai Ce cons stmpd. 1951) 91% 91% 4 - are 92 Jan| 93 on Baltimore Stock Exchange —R d ae 
ila Electric 58 -- ~~ - 1661 100'<| 9954 100!<| 47. ) 91% Jan) 92 jan | Jan.13 to Jan.1 : ecord of transacions 
58 0'4| 47,100] $95 an. oth inelu 
lathe beretenepacete tet + ve 4| 101% 102 | 39:700| 101% 2 saat a 7a : sive, compiled from official lists: 
ete os eine oeeae 53 105 . ~4 ry é 2! al ‘rid ; 7 
Reading com ext reg 481937} - ~~ - - : $8 1% "BB! 4 000 104% Jan) 106% ion } ean” Week's Ran — 
Unit Rys goid tr ctfs 481949} 5714) 57 + 58 2 H OO 884 Jan| 88% Jan Sale. oF rien. ge; for Range since Jan. 1. 
West N Y & Pagen 48 1943|..._ 31 4 af 3,000! 57% Jan) 58 Sam Stocks— Par.| Price. ‘Low, High Week. |————- 
York Railways Ist 5s.1937'___- | 92 a0 3,000 81 Jan) 81 Jan — gh. Shares. Low. High 
Dictsburah Stock E x 2,000° 92 Jan' 92 Jan y roomy Ra or pref__100)__ | 82 82 20) 82 7 
bile el San ty 
Friday ange.—Record Jan.13 to Jan.19 | ,, Preferred. -- Grave-100|.--*| 9434 943 340| 40 Jan) 41 Jan 
bpm u| ieee Sales Baltimore Brick- __ -_ -- — ws) a aa 2; 94% Jan| 94% Jan 
S Sale. of AB nn Fr. Range since Jan. 1. a hae pref___ "5O\__. | 42 a” 150 a Jan 4% Jan 
tocks— ON Stee eer ae a i_—_—— eae 50) ee a) ‘ Jan| 42 
wikameanaa _ Par.| Price. |Low. High.| Shares.|- Low ie Baltimore Tube- --.- -- EE | 7, 155 14/155 Jan) 155 
Am Vitrified Pr — |———_—_—_—___ |__| : Benesch (I) - - - eects | 4% 18 351 17% J 
‘ od, com _25 7 7% =~ as ———— -—- Pref @orceece-= lewecoce | 88% 33% aD 19 Jan 
‘Am Wind Glass Mach..100/ 83 | 82. & oA 250/ 7% Jan) 8 Som STOR. ccccccesess Ae | 26 2614 7| 33% Jan| 34 °#®£Jan 
Arkansas Nat Gas,com_10} 8 "Tu 54 510| 82 Jan| 84% Jan a OB... cccosceess l 38. 35 zh 94, 26 Jan) 26% Jan 
Carnegie Lead & Zinc. ___5 4 4 8 13,540 7% Jan 914 Jan ent Teresa Sugar, pref. 10 2% Qu 9 6,450 22 Jan : Jan 
Consolidated Ice, pref. 50) : “38 al 4 50 4 Jan 412 7: Ches & Pot Tel of Balt_100) 110 110 , 10°77 45 2% Jan 2% Jan 
=e Brewing, com _ - _ 50 = 7 ~? 60| 26 Jan| 28 ° “om a Credit... ...25)__- 58 58 136 = Jan) 110 Jan 
eferred_. sage 9% %%% 50 31% ‘ oan | 6s FORETOC. -... ---- == 2! ee ae Jan 
Jones & I sughil 50; 944! 94 9% 200} 914 Jan) 4 Jan Preferred B____- = 26 26 27 319, 26 Jan 27 San 
aughlin Steel, pf 10734} 107% 108 ; Jan 9% Jan | Commerce Trust______- — 27 2734 | 62 san 
Lone Star Gas_--_-.-.---- 25 24°" 402; 107% Jan} 108% Jan|{C a rust... ..- 61 61 , 27 Jan| 27% Jan 
LA apenas iis (Pa a ee oe SS ee See oe rea 1109 109 16] 58% Jani él Jan 
M tre Light & Heat. "4001 56541 55% rot: ae 3044 Jan 3014 Jan 807 set bdinediee 100 107 | 107 107% 38 108° — ; Orie Jan 
7 eproofing, com. _ 50) - 732 ty 95) 55 an| 563, Jan | Consolidation Coal..._100| 94 | 118 18 an 
Preferr ~ < Slnli 4 8% 700| 7% Js = fo onsolidation Coal_-___1 16/118 Jan 
Ohio F Oil A ae 90) ----- 19% 20%) 1,403] 1834 Jan| 98% Jan | Cosden & Co, pref-- = 94 94 97% 651 94 Jan = Jan 
(| ae: 163 i {4 Jan} 20% Jan det ans tar 54% «5M 1 Jan 
Ohio Fuel 8 ly B+ < lh + 34 16% 50| 16% Js : ew stock, preferred. i00 4 00 5 Jan 5 
Supply - - - - - - 25) 63 59 ~—s«64 %; Jan| 17:4 Jan | Eastern Rolling Mill_._._*| 32 10334 104 103 44 ‘> 
Oklahoma Natural Gas_ 25} ----- 20) 20% 2,417 59 Jan| 64 Jan 8% dow | ae 32 30 39 319 os” Jan| 104 Jan 
a Prod & Refin_-5)--__- , 1% | 4 Ri. 19% Jan) 20'4 Jan Fidelity aa 100 85 85 85 oo) ae Jan} 30 Jan 
ee \ oal, com--_100}------ 58% 58 “ 1p 2! A Jan| 1% Jan | Finance Co of pong .* 130 129 130 290! 120 —_ oan Jan 
Bo a np ee eggs | ie oe MR Od 4, = 4 ee 8 eS ctfe_100|____.. 39% 39% 5| 38% Jan| 30% Jan 
Mt Shasta Cop..1| 22c | 2% te 4. : Jan| 99% Jan | Mfrs Fi . —_—= 94 94% 4% Jan 
Pittsburgh Oil &'G 22c 24c | 32,500) 22¢ rs Finance, Ist pref. 100 . 60; 92% Jani 95 J 
See ete elas ERE 8144 8%} 100 Jan| 24¢ Jan| Second preferred....100| 26 — a. 2 444 26 J a 
ttsburgh Plate Glass_.10) 120'%;| 120! 8144 Jan 914 Jan | Maryl ----100| 26 25% 26% : an| 26 [Jan 
Beas Creek Conso} Oil-.-10} 10 if st ao 1120'4 Jan} 203 Jan ened Motor I nsur.. 25] 8315) 83 90 324 a3 Jan 2° oo 
tand San Mfg, com. -100 . 60! 10 Jan| 11% r Insur_. 50). _ . 56 an| 90 fJan 
salle cthes 105 105 144 Jan | Mercantile Trust- oce 56 10 
— ha ee - Rees  aeet 10% ry an — * Jan} 105 Jan | Mt V-Woodberry Mills_ +4 ------ 236 237 23 oa — ot — 
Union N Poocererens *\------ 11% 11% 100| 1 4 Jan) It Jan Preferred. _ “100\ 65" 16% 17 18; 16 Jan} 17 — 
on Natural Gas__..100| 24%4| 24% 25 1% Jan) 13% Jan Mew Ameterdam Ges 65 61 66 555 Jan 
UO © Glew.........-.. 100 a) oR = 1,354) 2344 Jan} 25 Jan | North Centr ta Gas..100| 364) 36% 36% 738 oH Jan} 66 Jan 
West-house Air Brake. - 50 10814| 107 9 1 176) 25 Jan| 26 Jan | Penna Water. : Power.1 Pe “| of 77 36 4 i con 
W-house Fl & Miz com 50 4| 107 109% 217| 107 Jan} 110 Jan | United Ry & & Power_100| 10614| 106% 107 ¥4 on 77, Jan) 77 Jan 
N TeRene 59% taal Bm San! @0K Jan d Ry Electric._.50' 20 19% san 1064 Jan 108% Jan 
* No par‘value. ¢ Ex 30% stock div oar 18% Jen) oe 











288 


THE CHRONICLE 
































Friday | 
Last |Week’s Range for 
Sale. | of Prices. Week. 
Stocks (Concluded) Par. Price.Low. High. ‘Shares. | 
U U § Fidelity & G Guar....50) 155%! 155% 164 229 
Wash Balt & Annap__..50)__--. 12% 12%| 58 
DPE. cusncteses SS csteimnall "| 29% 30 | 60 
Bonds— | 
Ala Cons C & I 58. ...1933) 92%' 92% 92%) $9,000 
Alabama Co gen 68__.1933)..-..-| 99 90 200 
Atl C L (Conn) ctfs 58.1920). .---- | 96 96 | 400 
Baltimore Brick Ist 58 1943)... -- 87% 87%) 1,000 
Balt Electric stpd 58__1947)..--.-- | 95% 95%) 4,000 
Consolidated Gas 5s_.1939)..-.-- | 101 101 | 3,000 
Cons G, EL & P 4%s8.1935). | 91% 92%| 17,000 
548, Series E_..--- 1952) "993 ‘ 99% 99%) 6,000 
G8, Batses A. awccce- 1949, 10 24 | 192% 103%! 47,000 
Fe ME Gon cmeoces 1931) 106%) 106% 107% 18,500 
Consol Coal ref 5s "1950\)......| 88% 89%) 3,000 
Danville Trac & P 5a 1941) 85 &5 85 | 5.000 
Elkhorn Coal Corp 68.1925, 99 | 99 99%| 17,000 
Fair & Clarks Trac 58.1938) - -- --- | 92% 92% 1,000. 
Fairmont Coal 5s. - - - - 1931}..----| 95% 96 7,000 
Ga South & Fla 58___. 1945). .--.-- | 90% 90%! 4,000 
Knoxville Traction 5s. 1938) _____.| 94% 94%) 1.000 
Maryland as 1926 6| am | 99 99 | 2,000 
Mary’d Elec Ry ist 5s 1931 putas | 95% 95%! 1,000 
Metrop St (Wash) 5s..1925)-_.---. G8 98 | 1,000 
Monon Vall Trac 68. _1923) 100%) 100% 100%) 20,000 
North Balt Trac 5s. "1942! 98 | 9% 9844; 2,000 
Pennsyl W & P 5s8_. “1940) 97 | 97 97% 3,000) 
Seaboard & Roan 5s. oh 94141 9444 94'%| 2,000 
United Ry & Elec 48-- 1949, 73. «| «73 74 | 22,000 
Income 48-...-.-.---- 2936 53%| 53% 544%)| 11,000. 
Funding 5s. .----.-- 1936) - _| 75 76\%| 2,600 
6% notes_---. _1927| “97 %l 97% 87% 19,000 
68, when issued _- 1949) 101 YA 101 101 Ye 31,000 
Wash Balt & Annap 58 5a 1941 - 76% 77%' 19,000 


. 
zange Since Jan. 1. 








low. | 
147 Jan 
12% Jan 
29 Jan 
92144 Jan 
89'4 Jan 
96 Jan 
87% Jan’ 
954% Jan 
100 Jan 
91% Jan 
99% Jan 
102% Jan 
106% Jan 
S814 Jan 
RH Jan’ 
99 Jan: 
92 Jan) 
95% Jan 
90% Jan 
93% Jan 
99 Jan 
95 Jan 
Q8 Jan. 
100% Jan 
98 Jan 
97 Jan’ 
94144 Jan 
73 Jan’ 
53% Jan) 
75 Jan) 
97% Jan 
101% Jan 
76% Jan 








Htgh. 
164 Jan 
12% Jan 
30 Jan 
92% Jan 
90 Jan 
96 Jan 
87% Jan 
95% Jan 
10} Jan 
92% Jan 
100 Jan 
103% Jan 
107% Jan 
90 Jan 
R5 Jan 
99% Jan 
92% Jan 
96 Jan 
90% Jan 
95 Jan 
99 Jan 
95% Jan 
GR Jan 
100% Jan 
98% Jan 
97% Jan 
944% Jan 
74% Jan 
55 Jan 
77% Jan 
98 Jan 
102% Jan 
77% _ Jan 





* No par value 


New York Curb Market. 


New York Curb Ma Market from Jan. 1 


—Official transactions in the 


3 to Jan. 19, inclusive: 
































































































































Friday| Sales | 
Week ending Jan. 19 0 Last | Week's Range\| for tange Since Jan. | 
Sale. of Prices. W eek. |——_— ee 
Stocks — Par Price. Low. High + Shares .| Low. | High 
Indus. & asiecellancous|. | | 
Acme Coal Mining_---- 1; 65e 63c 68c | 16,500) 60¢ J an| 72c 8=6Jan 
Acme Packing... __---- 10; 2s5¢ owe 20¢ 24, 000) IRC Jan, 35¢ Jan 
Aluminum Mfrs, com * 22% 22% 22% 500; 22 “4 Jan) 22% Jan 
Amalgam Leather, com__* 17% 17 i8%| 3,700) 14% Jan| 18% Jan 
Preferred... - 100) -- 56 604 900| 48% Jan| 60% Jan 
American-Hawailan SS..10, 174) 16% lis 1,100) 15% Jan); 17% Jan 
Am Writing Paper com. a 25 2% 200 2% Jan 2% Jan 
Armour & Coof Del, pf 100; 9% 99 99 1,300; 99 Jan|' 99% Jan 
Arnold, Constable & Co_-_*| - 19% 19% 800; 1914 Jan| 20% Jan 
Borden Co com____--- 100) _ - 115% 115% 50} 113%4 Jan} 116 Jan 
Preferred...._....-- 100! - 100% 100% 10} 10044 Jan) 1024 Jan 
Brier Hill Steel com. __10.)) -- 19 19% 200; 18% Jan 19% Jan 
British Int Corp, class A. 5%] 15% 15% 200| 15% Jan) 15% Jan 
Class B_. 12% 12% 12% 100} 12% Jan 124% Jan 
Ordinary .........--- _£1j--- 1914 19%] 1,400) 1914 Jan| 20 Jan 
Brooklyn City RR.---- 16) 8%} 5% 9 1,400) 7% Jan} 9 Jan 
Buddy-Buds, Inc_______- * 1% 1% 1%!) 8,900 1% Jan 1% Jan 
Campbell Soup pref w 1_ 100) - - 106% 106% 100} 106% Jan; 108 Jan 
Car Lighting & Power...25| 1%] 1% 1% 400) 134 Jan) 1% Jan 
Preferred._.......---- 25) _. na 5! 5% 100 5 4 Jan 5 “4 Jan 
Celluloid preferred. __.10)|.-----| 100 100 10; 100 Jan) 110% Jan 
Cent Teresa Sug com. = 1% 1% 1% 2,000 14% Jan 1% Jan 
Preferred. . 2% 24% 2% 100 2%, Jan 2% Jan 
Century Ribbon Mills Te 25 25 25% 500| 24% Jan) 25% Jan 
Chic Nipple Mfg (1 A_.10) 3%} 3 3%| 11,400) 2% Jan) 3% Jan 
 anaeleanareein 10; 3%) 3 3%| 1,600) 2% Jan) 3% Jan 
Cities Service com____-. 100) 1&1 175 ~=181 540! 173 Jan| 181 Jan 
Preferred....___.... 100 684%| 67% 68%! 1,900) 67 Jan| 68% Jan 
Cities Serv, bankers’ sh_- 18%}| 17% 18%) 2,500) 17% Jan| 18% Jan 
Cleve Automobile com__*}--..--| 30% 30% 100} 30% Jan) 33 Jan 
Colombian Emerald ayn. 37¢ 29c 34c | 14,000} 27c¢ Jan} 45c Jan 
Cox's Cash Stor @6 -----.-5 534 5% 6 , 100 54% Jan 8 Jan 
Cuban-Dominican Sug___*| -- -- -- 6 6 100) 6 Jan) 6% Jan 
Curtis Aerop] & Mot com-*| -- -- -- 5 5 600; 5 Jan} 5 Jan 
Preferred. 21 21 21 100} 21 Jan| 21 Jan 
Del Lack & West Coal__§0|------| 83% 84 75| 82 Jan| 84 Jan 
Dubilier Condenser & Rad*| 542 5% 5%) 6,400) 4% Jan) 6 Jan 
Durant Motors, Inc_____ * R2% 75% 84 53,300 70 Jan 84 Jan 
Durant MotorsofInd__.10| 22%| 21% 25%} 18,600) 19), Jan 254% Jan 
Federal Light & Tr com__*} 50 50 50 75| 48 Jan| 450 Jan 
Federal Tel & Tel_______ 5} ------ 6% 7 400; 6% Jan 7 Jan 
Film Inspection Mach Co. *| -----. 64 654 400 6 Jan 6% Jan 
Fleischmann Cocom.._._*| 33%} 33 34 46,600| 30% Jan} 34 Jan 
Ford Motor of Canada_ 100) - - - - - - 400 402 50; 400 Jan| 402 Jan 
Gardner Motor Co_____- *' 12'4) 12% 12%! 1,200) 10% Jan) 13% Jan 
Gillette Safety Razor____*| 272 26% 275 1,535, 259 Jan| 275 Jan 
Glen Alden Coal_______- *| 68%) 6014 70%} 32,100) 56 Jan| 70% Jan 
Goodyear Tire & Room 100; 11% 944 11%| 2,700) 9% Jan} 12 Jan 
Preferred...._____... 100} 34%} 20 364%| 1,600) 2914 Jan| 36% Jan 
Prior preferred. ___ __ 79 70 79% 1,500; 70 Jan| 79% an 
Gt West Sug new com wi25) 80 7834 80 600! 78% Jan}| 81 Jan 
Preferred_____. 00 oh 10744 107°4 100} 107'4 Jan) 108 Jan 
Griffith(D W) Ine Cl r% 31% 3! 3% 700 3% Jani 3% Jan 
Hanna (M A) Co Ist pf- 100 .-----| 102 102 100} 102 lan; 102 Jan 
Hayes Wheel_._________ 40%| 40 42%] 4,300) 387% Jan| 43 Jan 
Heyden Chemical-_.-_-_-_-- 2" 214 2% 2% | 1,900 134 Jan| 2% Jan 
Hudson Cos pref. ____- 15 5! i] 500! 14% Jan} 17% Jan 
Hud & Manhat RR com100' - -- 94, 10% 1,900 94% Jan 11% Jan 
Preferred....._____. a A's 48 300; 43 Jan| 48 Jan 
Imp Tob of Gt Brit & Ire £1\--- - 4 100} 17 £Jan| 17% Jan 
Industrial Fibre Corp com* 8% 834 10 | 4,500 8% Jan} 10% Jan 
Intercontinental Rubb- 100) 5% 5 634! 1,000 4\4 Jan 6% Jan 
International Shoe com__*| 64°34} 64 65 | 1,500) 64 Jan} 65 Jan 
Preferred....______. 100) - - : 117 (117 | 251116 Jan} 117 Jan 
Lake Torpedo Boat pref_10 - 1% 861%] 100 1% Sani 1% Jan 
Lehigh Power Securities. _*! LS IS 500; 18 Ji ~ 18% Jan 
Lehigh Valley Coal Sales 50) ” SY 90 75) 80! Jan} 90 Jan 
Libby-MecN & Lib, new.16)- - 7% 74) 200 6 Ji an} 7% Jan 
Lucey Mfg class A______50) 13's} 1075 13 | 2,200) 8) Jan 13s Jan 
Lupton (F M) vub, el4 ‘ 22 | 22 22 | 100) 22 : ae 22 Jan 
Marlin Firearms com A -5 48 | + 5 | (3,600 4\4 Jan| “BM Jan 
Mercer Motors_________. 34 3 4 900} 2\i6 Jani 4 Jan 
Voting trust certifs.____ o 2 3! ‘| 24 20 900) 2% Jan! 34% Jan 
Messabi Iron Co_______. *| 1) 10% 11%! 2 500) 10% Jan} 12% Jan 
Mitchell Motors.______. +) .- | <9 100) i Jan| 1 ° Jan 
Morris (Phillip) Co Ltd. 10). 16 17 | 1,000) 16 J an| 18 Jan 
Nat Leather new______. 10}. j 734 Sy} 700 7% Jan SI Jan 
Nat Supp Co (of Del) com 50| 55 54:5 56 | 5,400 544 Jan 56 4 Jan 
New Fiction Pub Corp. na 9 stg «615% 6.100 S44 Jan 16 \ Jan 
New Mexico & Ariz Land_1 33, 3%| 1.200] 3% Jan| 354 Jan 
N Y Tel 634% pref_.-.100, 111 | 111 112 250] 110'¢ Jan| 112. Jaa 
Oselda Corp endl nai a1¢ ~ rs 4 an < an 
sNidienie ~% 13% 15 | 1,900; 10% Jan 15 Jan 
Patten Typewriter_____-._|-- | 3 5564 400 53, Jan 554 Jan 
Peerless Truck & Motor. 50). ._--- 77% 79%! 1,200) 74 Jant 80 Jan 
Perfection Tire & Rubber-_*}- ~~ -- 144) 1! 200 1% Jan 1% Jan 
Phoenix Hosiery com__...5) 44 40 44 3,100) 35% Ja 4 
[ , 351% n 4 Jan 
Ti ncchscede« Aes 101%} 100% 101% 400) 100 Jan} 101% Jan 
Prima Radio Corp______.- S&C 87c 95¢ 1,000; 87c Jan Y Jan 
Pub Serv Corp of N J pf 100 -eesces 101% 101% 100} 101 Jan} 101 Jan 
Pyrene Manufacturing._10, 719 9% 10 2,300 9% Jan) 10 Jan 
Radio Corp of Amercom.*| 3%] 35 3%| 12,100), 3% Jan| 4. Jan 
ERE e 346 345 3%! 7,900 9154 Jan 3% Jan 
Reo Motor Car._...-..-. 10; 13% 13% 13% 3,000 135% J \% 
Repetti, Inc 8} 1% > -—-  o 4% Jan, 14% Jan 
,» 4NC......--.--- 1% 2 3,100 1% Jan 2 Jan 
wiitiniteeta 35c 38c 8 
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Frida Sales 
Last |\Week’s Range, for Range since Jan. 1 
Sale. | of Prtces. Week. 

Stocks (Concl.)— Par,|Price |\Low. High. | Shares. Low. High. 
Saguenay Pulp & P com. 5 remre 1 1 L0G 1 Jan 1 Jan 
Schulte Retail Stores_____*| ------ 53 54% 1,.000| 53 Jan| 55 Jan 
Southern Coal & Iron_. “6 34¢ 29e 36e | 44,000} 30c¢ Jan) 40c Jan 
Stand Mot Construction 10 3% 2% 3% 2.300) 2% Jan! 3% Jan 
Stutz Motor Car.______- *| 2314) 21% 24%) 45,400) 17% Jan) 24% Jan 
Swift International__-_.15) ------ 21 ai | 100; 20 Jan); 21 Jan 
Technical Products Corp-_*) 9 7% 9 |= 1,900) 7 Jan q Jan 
Technicolor, Inc, w i_._..*/----- 9 a a 400 9 Jan; 10 Jan 
Tenn Elec Pow com__.__- "ib | 15 15 | 200] 15 Jan) 15% Jan 
Timken-Det Axle new wi} 1! 10% 11%) 1,300) 10 Jan| 11% Jan 
Tob Prod Exports Corp. -% 5 5 5%! 1,000) 4% Jan 5% Jan 
Todd Shipyards Corp. _.- .*| 5644) 56 56 4 | 105| 55 Jan| 56% Jan 
Triangle Film Corp yt e¢.5, 20c | 12¢ 2c | 18,000 8c Jan}; 2ic Jan 
United Profit Shar’g,new 1) 5 | 4% 5 | 4,500 4% Jan| 5% Jan 
Un Retail Stores Candy. _¢] 5 | 5 + 4, 3,900 5 Jan 5%, Jan 

Founders shares_______. | 334 | 3% 3% 1,000 344 Jan 4% Jan 
UnitedShoe Machcom_.25, 50 “a 50 51 2,940; 50 Jan} 51% Jan 

ll 25 | 27 27% 300) 27 Janj) 27% Jan 
TT? S Distrib Corp com_._50)) ----- | 26 30 4 400; 26 Jan} 30% Jan 
US light & Heat, com__10 1%) ig 1%| 24,200 1 Jan} 14% Jan 

| 19| 98c | 90¢ 1%} 11,300) 90c¢ Jan] 1% Jan 
TWtah-Idaho Sugar_____- 10) ~~ 3! 3% 100 3 Jan| 3% Jan 
Wayne Coal... -ccececcc;s 5| | 2% 2% 2,100 2% Jani 2% Jan 
West End Chemical___-. 1 . | 37c 38C 1,100; 30c Jan) 40¢ Jan 
Western Knitting Mills. 9% 9% 400 84 Jan) 9% Jan 
Willys Corp Ist pref__ are 10 94% 10% 800 9% Jan 11% Jan 

Ist pref ctfs of dep_____ | 10 7% 10 BOO 7% Jan} 10% Jan 
Winther Motors Ine Cl A10 0 24 | 9% 10 1,100 9% Jan| 10 Jan 
Yale & Towne Mfg new_25| °°% 5844 59% 500} 58% Jan) 61 Jan 
Youngst Sheet & Tube mn? 78% 78% 78! 500; 74 Jan) 18% Jan 

Preferred.._______._. 100) S piiia | 105% 105% 25; 105 Jan} 106%, Jan 

Former Standard Oil | 

Subsidiaries 
Anglo-American Oil___._£1 18% 18 19 4.600; 18 Jan! 19% Jan 
Borne, Scrymser & Co_100 - ---- 108 = 105 10} 105 Jan; 108 Jan 
Buckeye Pipe Line_____50 ROY S9 94% 1,165} 88 Jan| 94% Jan 
Continental Oll______. 100) 160 158 160 150} 158 Jan} 160 Jan 
Crescent Pipe fC as 50 eee ee 43%4 44 30 43 Jan 45 Jan 
Cumberland Pipe Line_199| 55 85 8S 70| 785 =Jan| 168 Jan 
Fureka Pipe Line._._.100| 106 105 107% 305) 95 Jan} 108! Jan 
Galena Signal Oil com__100 59 34 59 59% 1,195 57% Jan 60 Jan 
Illinois Pine Line_____. in «meme 165% 167 90| 165% Jan| 1684 Jan 
Indiana Pipe Line____-_. 50| Yi 95 97 % 120; 95 Jan 98 Jan 
National Transit....12.50| 27'4| .27% 27% 300} 2634 Jan) 28% Jan 
New York Transit _ To os 129 134 130} 129 Jan} 136 Jan 
Ohio Ofl, new_________- 95| 77 76 77%) 1,300| 74 1Jan| 77% Jan 
Penn-Mex Fuel Oil. ___- 95| 17%) _17 17% 200} 17 Jan} 1s Jan 
Prairie Oil & Gas_____. 100! 232 225 234 335) 4225 Jan!} 700 Jan 
Prairie Pine Line.__._.1909) 111 109 «=6114 1,925/;1109 Jan} 335 Jan 
Solar Refining __.___. NO) - - 182 =:185 30) 188 Jan| 185 Jan 
South Penn Oil. _____. 100| 174 166 176 430; 166 Jan} 176 Jan 
Southern Pipe Line____100 103%! 103 104 225) 97 Jan| 104% Jan 
So West Pa Pipe Line__ 100) - - 70 71 20, 66% Jan, 71 Jan 
Standard Ol] (Indiana)..25| 61% 61% 63%) 95,400} 60% Jan) 63% Jan 
Standard Oil (Kan) new_25| 44 42% 44%) 2,600) 41% Jan; 46% Jan 

Blair & Co receipts___25) ----- 44 44 100 43% Jan 46 Jan 
Standard Oil (Ky) new._25, 83% 87 93 8,800) uSO Jan} 133 Jan 
Standard Oj! (Neb)____ 100 209 220 140) 186 Jan} 220 Jan 
Standard Oilof NY new.25 46 %% 46 48%| 27,000) 46 Jan 49% Jan 
Standard (Ohio) eomlpnn 301 301 301 10; 274 Jan! 309 Jan 
Vacuum Oil, new stock._25,) 45%| 45'6 47% 32,300} 44% Jan) 47% Jan 
Washington Oil _____-_- = 28 28 30; 25 Jan| 28 Jan 

Other Oil Stocks. 
Altied Ofi._............!2]------ 7e 7c} 1,000 7c Jan 7c Jan 
Amatvamated Pavalty 2c 2c; 3,000 2c Jan 2c Jan 
Amer Fuel Oil com____100) ------ 5e 5c} 2,000 5e 86Jan 5e Jan 
Ark Natural Gas,com_.10| 7%| 7% 8 3,300) 7% Jan) 9% Jan 
Atlantic Lobos Oil, com__*|------ 6% 7 1,000; 5% Jan) 7% Jan 
Boston-Wvoming Oil___.1 LY if, 1% 2,800 1 Jan 1% Jan 
Cardinal Petroleum______- 7% 7% =+.(1% 1,300 7 Jan 7% Jan 
Carib Syndicate ________- 4% 4% 5 5,200 4% Jan 5% Jan 
Columbia Petroleum. ____- r70¢ 66c 70c 900) 66c Jan 70c Jan 
Cosden & Co old com____ 5} ------ 7 7 100) 7 Jan) 7 Jan 
Creole Syndicate eeiiey 5 4% 4% 5 47 ,400 2% Jan 5 Jan 
Pyrimieana * : 2 2 2 100! 1% Jan 2 Jan 
engineers ME Co_.1| lve l4c 17c} 30,000! 14c Jan) 17c Jan 
Equity Petrol Corp pref. 14%) 14% 14% 300} 14% Jan) 14% Jan 
Federal Ojl._._.____.--.- 5| 97e 8S8c 1 89,°00| 69c¢ Jan 1 Jan 
Fensland ear eee * 16% 16% 17 4300 16 Jan 18% Jan 
Gilliland Oil, com____-- * 4s 3% 4%} 5,050 3 Jan 4% Jan 
Glenrock Oil________--- 10) 1% 13% 2%] 75,600 1 Jan 2% Jan 
Granada Oil Corp, C1A.10, _2% 1% $.2%) 2,500) 1% Jan 2% Jan 
Gulf Oil Corp of Pa wi__- | 58%| 58% 60%! 11,900 55% Jan| 61% Jan 
Hudson Oil._._.____-_--- 1, 17¢ L5e 18¢,190,000!1 10c Jan) 18c Jan 
Humble Oil. _.__.___.__.._..]------ 35 35 104, 35 Jan| 35 Jan 
Imperial Oi] (Canada) coup} 111%) 111 115%) 1,450 111 Jan} 115% Jan 
International Petroleum._*| 20%| 2034 2134) 16,700) 2054 Jan 2234 Jano 
Keystone Ranger Devel__1| 36¢ 26c 36¢} 92,000} 22c Jan) 36c Jan 
Kirby Petroleum.______-- = . 2% 34 2.100 2% Jan 4 Jan 
Lance Creak Rovalties___1 3c 3¢ 3c} 1,000) ‘2c Jan 3c)0Cs« Jan 
Latin-Amer Oll Develop..1|------| 67¢ 70c| 4,000) 66c¢ Jan) 70c Jan 
Livingston Petroleum. * 85¢e 75¢e $56 3,100 75e Jan 95¢ Jan 
Lowry Oil Corporation. - _.5 14 1% 81%! «1,100 1% Jan 14g Jan 
Lyons Petroleum____._._*| _96¢ 92¢ 97¢c| 43,400} 80c Jan) 98e Jan 
Magnolia Petroleum__.100) 164 160 166 1,135] 155 Jan| 168 Jan 
Mammoth Oil, Class A. 52%) 52 53 12,300) 47% Jan; 4553 Jan 
Maracaibo Oil Explor____* 934 92, 11%} 14,900 9% Jani 13% Jan 
Margay Oil. ee 1 1 l 70,100 l Jan l Jan 
Marland Oil____- = 2% 2% 3 14,200 1% Jan 3% Jan 
Merritt Oil Corporation__1 9% 9 94) 8,600 8% Jan 9% Jan 
Mexican Fagle Oil___---- ap D 5) 9% 100 9 Jan} 9% Jan 
Mexico Oil Corp___.--- 19| 0c 80c 95c; 59,900} S80e Jan 1.06 Jan 
Midwest Texas Oil_____-1 9¢C om Se) 13,000 5e Jan 9c Jan 
Mountain & Gulf Oil. _--- 1 -« 1% 1% 100 L'4 Jan| 1% Jan 
Mountain Producers___.10 17% 16% 17% 3.500! 16% Jan; 15 Jan 
121. 1214 13%] 47,900] 12% Jan} 13% Jan 

Voting trust certificates.| 1254] 1244 12%] 7.000) 1244 Jan; 12% Jan 
New England Fuel Oil_---|- .| 42 49 o| 42 £Jan| 46 °Jan 
New York Oil_____.-_-.---- “16 15% 16 2 15% Jan| 16 Jan 
Noble (Chas F) Oil & Gas_1 27¢ 27¢ 28c!| 50.5 26¢ Jan 30¢ Jan 
Northwest Oijl____._---- ee | 22¢| 33.: 10¢ Jan| 22ce Jan 
Chico Ranger........---- 1] 2c 2c; 1 2c 86 Jan 2c «6 Jan 
Omar Oil & Gas___.__--- 10) 1% Ihe, 16%) 5: 1 Jan 1% Jan 
See 10: 9%} G4 10! 6, 9144 Jan} 10% Jan 
Piss vtwantea-Beaver Oil] 4 | 3 4 37 2 Jan 4 Jan 
Red Bank Oil_____.--.---- | 16¢ | Lée 16c; 16, l4ec Jan} lfe Jan 
Rvan Consolidated. _---- ‘| a6 4% 5%] 7, 414 Jan 544 Jan 
Salt Creek Consol Oil--- -- 10%} 10% 11% 10% Jan, 11% Jan 
Salt Creek Producers. - - 10! 20 20% 21'4| 4,7 20% Jan! 22% Jan 
Sapulpa Refining_ ------- 5) 3% 3% 334} 12,1 2% Jan! 33g Jan 
ed 5| 3% 3% SH! 2, 3% Jan) 3%, Jan 
Seaboard Oi! & Gas____-- 5| 3 2% 3 | 14,2 2% Jan| 3 Jan 
Simms Petroleum ___-_-- e} 12%) 11% 12%] 32, 11 Jan} 13'¢ Jar 
South Petrol & Refining- 1 6c ae Ze) 44,5 ae Jan} 7e 8 6Jan 
Southern States Oil__.---- 1534; 14% 15%) 12,2 1324 Jan| 1644 Jan 
Texas Ranger Oijl_____-- hee en le ie} 1, le Jan) 2c 8=6Jan 
Texon Oil & Land___--- 1} 69¢ 59¢ 73¢|123,7 50e Jan! 73c £xJan 
Turman Oil____...-.----1 1 98c ve 20, 98c Jan} 1% Jan 
Wilcox Oil & Gas___--.---! 74 614) 7%| 47,5 64% Jan| 7% Jan 
“ey OU Gas ah lic 13c 16c} 36, Sc Jan! l6c Jan 

Mining Stocks. 

Alaska Brit-Col Metals__10 2% 2% 2! 5, 2 Jan 244 Jan 
Alvarado Min & Mill. __20)------ 3% 4 3% Jan) 4 Jan 
Amer Comm... -_-...----.--|------ 6c Sc | 18, 5e Jan Se Jan 
Arizona Glove Copper._..| 30c 24c Sle }112, 17c0= ss Jan| Sic = 8 Jan 
Belcher Extension. - --- SE coagee 4c 5c 3, 40 Jan 6c Jan 
Big Ledge Copper Co.._.5 2c 2c 3e | 57,000 26 Jan 4c Jan 
Bison Gold Inc_.-.-.--.-- 10¢e} 25c 24c 25c | 13, 24c Jan; 25c Jan 
SS ea ea llc ile 2, lic Jan; 15¢e Jan 
Booth Mining ...-.-.-...--- : 7c 7c 7¢ 1, 7ce Jan 7c Jan 

SEES ER Ee 80c 80c¢ 2, 80c Jan) 80c Jan 
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"ca | Sales 
Last Week's Range or ~ — 
Mining (Concl of Prices. Week. ee ee wae Be 4>-% Week’ ae 
uded) Par. Price Low Htgh. Shares. Low. H Sale. | of dma Sales Range since Jan. 1. 
Boston-Montana Co , toh Bonds (Concluded) Price .|\Low High wd 
Calaveras Copper rp..25, 13c | 12c 14¢ |129,000| 12¢ Jan| 4 : eek Lew. , High. 
Caledonia Mining... * e en a — Serv 78 Ser C...1966] 93 | 93 93 | 11,000] 91° Jan) 938 
ee ee ae | 3 Jan] 7s, Series D.....-- 6|__ > I, 3 an % Jan 
on Foner is cine 5} 2c | 2¢ 2 | 6,000 o a Redan 78, series B OS 125 “sa” a *4} 12,000; 9054 Jan 92% Jan 
Candalaria Silver._____- I sic’ | soe aa0'| esenl a =. Teese... 30 30 | 2000] 28 Jan| 30 Jam 
TE passcuce 2c g 4 Jan ot deposit... ..- ’ “2: Ja 
Ye dh Boy Consolidated. . 1 ween lle le 4000 — oo 34¢ Jan Cons G E L & P Bait 68°49] 10234] 102% 103%| 190001 les Jan 35. Jan 
Co ete el +: c 2¢]| 3,000 . 3c Jan| 78..-.-.---.-.---- 93 4 4 10334) 19,000) 102% Jan) 103% J 
oo a lle gupdiantal ated Ee ge 8 ae seal 2 lee fev Reseens 1953|...7-7| 9954 9934| 100001 ‘99%% Jan 10755 Jan 
ch anshaloceaee C 3c 5.00 Jan onsol Textile 8s... _- "“anael a v4 Js 99% Jan} 1 
Gia Nevers os:| “ie | aS att | SiS] ake Sel ie S| Segre mene Ag | aa + He] 1b 
Cor . - Sl , 4% 1,700 - = °C an § __ SB. 22 oe cc cc cece 1925 r a. Seen , 01 Jan| 101% Ja 
re an BS BS SR lr Od ew Se eR 10354 an 
Creshertack tdtntan 4 6 14] 15,500 . a xe 86 an y Packing 6s_..191¢)_:.__- > 78) oo'se a Jan} 107 
armen a Mining... -- 6e 5c Se | 86,000 ay — 1% Jan | Deere & Co 7s.---- 1931|#102%, on , oe 15,000) 85 Jan} 90 = 
Cresson Con Gold M & M.1 2%| 25 2%] ‘800| 2% Jani ow 3oe Detroit City Gas 6s...1947|. 10396 108 | 23.000) 10134 Jan) 188) ie 
Davis-Daly } « RE saieietid i 33¢ 33¢ 35c | 6.0001 33¢: Jan Ri. Jan Detroit Fdleon 6s__..1952] 103% santé hy 37.000 101 Janj 101% Jan 
..-.-.10)------ 3 re ‘ an unlop T & Rof Am7s-. RL Ze BO % | Oo 1024 «OCS 
Dean Cousoliated Corp-1| 7ie| The The | 13.100) aie’ Jan| 7% dan | Gale Robert) © Bac apea| 00%] 90 enis22:00) 96 dan] 07, 
Dolores Esperanza _____- 4 le 12c | 8,000} lle Ja =e Jan | Gair (Robert) Co 7s..1937| 9854] 9854 99 | 15. 100% Jan} 100% Jan 
ieisiiided 5 2%| 2% 2%| 4.501 + Jan} 13¢ Jan | Galena-Signal Oil 7s. .1930 %| 98% 99 | 15,000} 98% Jan} 99} 
fe le pag ag 7 page 76¢ 71c 78c 13’ ann as 4% Jan 21% Jan | General Asphalt 8s._.1930)_____- pede, 104%| 27,000 104% Jan 10474 — 
Ely rs or Silver Mines.1 3c 3c 3c | 17.000 ro Jan} 78e Jan | Grand Trunk Ry 6%s.1936| 03 105 8,000] 1034 Jan} 105 Jan 
as Ge coccweces 6c 6¢ 9c | 17,000] ée oo 8c = Jan | Guilt Oil Corp 7s-.--. etter 105% 10614) 13,000) 104%4 Jan} 107 = Jan 
aa tame" i ains Bwuuwan + wt. Guli Oil of Pa 5s__.-- 1933)... ---| 10334 1034] _ 5.000] 10334 Jan} 10334 Jan 
Fortuna Cone Mining. ~~ 1) 3lc | 30¢ 3c | 42,000 PE om Mocking Val Ris 60...1004)_.'| 15052 100% | 17'Gbel 160%, sami 10082 Sen 
Seaues Gee om bAc 74¢ |309,000| o5¢ Jan ate Jan Hood Rubber 7% notes.’36| 102 | 101% —" yn 10054 Jan} 100% Jan 
Golden Cycle Min & Red_ 9¢ 15¢ | 12,000] Ge Jan 9 an od 8s J P Mrecte.| 96%) 9614 of! 9° } 100% Jan} 102 Jan 
eee ' - ; Jt l5e Jan Certificates of d i 9655 96% 9,000; 96 J 3 
Goldfield Bluebell 3c S0q =e 500} 8c Jan} 8 eposit---| 95 95 ¢ Jan} 97% Jan 
oldtield Bluebell__-- ~~~. 2c 4c | 78. an| &0c Jan | Kansas City Pow & Lt 5s’5: 7 ie -- £6 | 12,000; 94% J: 1 
pe mw —— Mines.10 + Bs. lle 48.000 = on san Jan procera Copper is. 1930 aa’ _* 105%] zs = 89% Tan 1 $ ~ 
Dib dainseheoe c Oc 23¢ 1578.500 ‘ e Jan clede Gas Light 7s----- , D4} 45,000) 103 Jan| 105% 
pee see — oe] 1 6c 19¢ 175,000 yo _ 2%e 8 ©6Jan | Libby McNeill& Libby7s’31 - +8 _ 101%) 91,000) 101 Jan} 101 y, a 
Goldfield Jackpot ...__- Nl 300 | B5¢ 360 | 41.000 200 Jan| 64¢ dan Lowey Gas & Eee 50, -1982 T22] 10214 103+4| “o‘o00] 10242 Jan} 103 4 Jan 
eccccce 5e 36c : 44e 80 Jan sv Gas & Elec 58s_.1952} 901% 7 1) PP 102% J: 
Spee ae — ie ieee 4c 2¢ 6c “Soon es — 36c Jan | Manitoba Power 7.21941 90% + 4% 91 |129,000} 90 : Jan "91h ton 
Gold Zo D Paw Seseaenn 5e 2c 6e |}232 000 fe oan 6c Jan Morris & Co 74s eT 1930 t 1067 P 8 , 98 11,000 97 Jan 98 Jan 
poke Sone Devide....... i] 10¢ | 9¢ 10¢ |” 3.000 le jen] Go jan | Um heme 06%4| 10656 106%) 3.000) 108 Jan 106% Jan 
ee o9c 9° 59¢ 1.1 c an | 4x4 oak & Suit 8s_.19 ? 9614) SI, 95% Jan| 9644 
el | ising oe 1} lle 9 13¢ |118 000 = Jan| 59¢ Jan | National Leather 8s_ “1028 coon P+ 7,000} 105% Jan 108 
Hecla Scie en aS oe = . = 25,000 Se a _~ Jan AS et 6s.'31| 100 _ od + # on tan 10144 Jan) 102 Jan 
Henrietta Silver eceeee Oey” 60c. M4 Re 1.200 8 ? Cc an Oo Power 5s._...-. 1952 90% 90 ‘ 2 , 100 Jan| 100% Jan 
, Silver.._.....-- 40c 65 an 81% Jan | Pa ls'aRy 7s 7s} 3 91%} 46.000} 90 J 
Hilltop-Nevada Minin 5 / aC 34,100 35¢ J - Y (8......-----|-.---.- 97 ( an 92 Jan 
Rows 1%¢ 1% 1%! 27.6 , 28D) 65e Jan Penn Pow & Lt 5s B ° 97 6,000| 97 Ja 9 
Bence aataiy 4 ai nh] see tte SS) the de | Pee) ae | Jenl 2 
Saiiemmnhamen ak kien 3 31 3.100 th. 21%, Jan] _08..-...---.------- 1941 ¢ dy ~ “, 100% Jan] 102% J 
coe eee fon gee _ a a2e_ 162, Rte +4, Jan Philips Petrol 7%s 1931_. .....-| 105% 105% 4000] 105% Jan 1053, es 
Pa 2 e ic 1 dic % Jan out warranteg__---- 
ga Verde Devel____- i) 2%) 2% 2%) 1 + 29¢ | Jan| 38¢ Jan | Public Serv Corp 7s wi."41 +4 102% 103 | 10,000) 10234 Jan} 10333 Jap 
Jim Butler Tonopah ----- ---s--| Se be 1,700] 2% Jan] 214 Jan | Sears. Roebuck & Co be an Seinel cael Gaal ieaeel nk) Gee 104s San 
pxtension.......- } 5e =: 8e._ ||: 21.000 . ¥ be Ja awsheen Mills 7s_..1931 ‘ y 8,000} 10114 Jaa} 101% 
Kerr Lake. 5) 3h 31 Se Jan| &e J Sheffield F 2 104%4| 104% 10444] 35,000 4 7 Jan 
ose ece tone --- ye 3Yy a } 74) 89, 10444 Jan} 105 
Knox Divide 10¢ A, SH 3%) | 300) 3% Jan| 3% Jan | siose-Sheffield | 6348._1942| 100 | 100 10054 - Jan 
de_.........10¢)------ 2c «Be | | Sloss-Sheffield C & I 68.29 4} 34,000) 100 Jan} 100% 
La Rose Consol 5 92° 3¢ | 3,000) 20 Jan ’ ae ’ ana 1% 97% Jan 
eescccces@~""=-° 5e 28¢ i an | 3e Jan | Solvay & Cie 8s__....1927) 105% B% 97%! 12,000) 96% Jan) 97% 
Leer eiacia A) ae | "Ee fh] ee Sel Mee Hea] SEM Memes desl 2a lace | S800 lye 10556 
a ’ ent.}------ 5e 5c c Jan outhw Bell Tel ‘ aaatl t 4 8,000; 92 { ‘ 
Macey | | Maes] & ds) Se den | Pease cmeeey decal tt ial fee et 3 103, 3a 
to eee c 8c 9¢e 6. , 7c Jan % serial gold deb__ 1925 ~ %{| 31,000) 107 Jan} 1073 
Mason Valley Mines 5| 2 15 000) 7c Jan} 1 * 10414| 104 = 104 “ BH 
at “OO le Jan 7% serial gold deb__1 - 4} 11,000] 10334 Jan] 1043 
Reearerenas  F | eet] EARL is dtl Oe ie] Sear aie | A | he in] 3 
ee 15e 15 Cc : 9c Jan serial gold deb__1 ee eas. 44. IR) 9, 105% Js 1055 
sy.) “ee be 15e | 13.000] 100 Jan] 15¢ Jan | 7% serial gold deb:-1928)—--"-| 109% 1074] 10,000] 108% Jan] 107% Jan 
y g..._|------| 5e Se] 9. A e Jan , serial gold deb__193 és 5,000) 10714 Jan| 108 
Nevada. Ophir. -== ot — ne = 143,000] gie Jan 32¢ jan | 8 she yar deb. 1931 409°"| 109 10934| :000| 109 Jan] 109% Ja 
eeceesecese oC Oc 15¢ 11 32c 86 Jan i re 8 en ee : o% v, 109 Jan! 109: 
ey ee sabe 20 | -2¢ 20| 28000] (SC fan] to Janta & Go te Aus 18 +] Pee Bs tee et] ee od So, Jan| 9894 Jan 
ery eee! Te 16% 17! : c Jan wift & Co 7s.Au ( aos , EA! 26, 1015 { \ 
— , amney eae 3% 2% 3%1 4 re wits a 174 Jan on when aed. 1S i083 “—" r- ety Rye 102% Som 102% on 
: pre occa Me in % n} 3% Jan dal Osage Oil 7s-__- 9344|155,000} 92 J 931 
PN ny aa 5% 5% -5%| 1 7 170 Jan| 173 Jan | United Oil Produc aa” 1981 94 7, 103 103 3,000} 103 Sen 1033, a 
ee weg Pee eae aeons 10| 48c 48e 53¢ | 22,600 Pin, _ a % Jan Cemes Rys of Hav 7148 '36| 1063, oh, ee "4 wy 100 Jan} 101% Jan 
eeccececcl*"---- 4% 4% 9° Jan acuum Oil 7s.......1936 - “4 , 10644 Janj| 107 J 
Porcupine Vipond lic | 140. , 100} 4% Jan| 4% ooe 10744} 107 1075 , = 
Rignuqenibis ee (15 Tan | Valvoline Oil 6s_.- 7%) 107 = 107% | 63,000) 107 74 
a ae. le Mia 1% 1% 114 po 7 —_ 15e. Jan | Wayne Coal 69222221987 atte — 3 102'%| 2,000; 102% Jan 10334 oo 
Rex Consolidated Mining 1 _ 3¢ 6c |251,000 30. one Has Jan Foreign Government powe 0% 72 4,000! 70% Jan| 73% Jan 
‘ - , oc 6c | 10,: ' a Jan unicipalities 
Richmond Cop M & Dev..| 23¢ one a5. | 47 ao be San fe Jan | Argentine Nation 7s__1923| 100% P 
om — Kendall_______ 4c 4c Be. |: 60.000 2ic Jan] 26¢ Jan | Mexico 4s.--..._-. "10945 %,| 100% 100%} 47,000] 100 Jan| 100% Jan 
a 7 oy Mining. — i| 3¢e Ze oe | 90001 ae Jan) Se Jan 4ST a soo] See ae ee oe 41% Jan 
Silver ine D vide - . . -._. powes 4c 4c | 6,000] 36¢ pe 3c Jan 6s 10-year series B____-- 523% 5016 + 5,000i| 15 Jan} 15 # £Jan 
Sily g Dev (reorg)-_- 7¢ Te OC 3 000 ou an 4e Jan Netherlands (Kingd) 6sB’ 72 OR t¢ 50'4 52%! 41,000) 50% Jjan| 574 Jan 
Silver Mines of America...| 19¢ | 14c 20¢ | 72,000] 14 c Jan| oe Jan | Peru (Republic) 8s wi1932| 981. 9844 99 |294,000} 98% Jan} 99 Jan 
Saver Pick Consol._.___. j Re Be 9¢ | 13'000 1 Le Jan| 20¢ Jan | Russian Govt 6 4gs._.1919 S46 03 98%} 33,000) 98 Jan} 99 Jan 
- veri Mining._____- 53c | 47e 53c | 18.500] 47¢ Jan} 9¢ Jan | _ Certificates______- wwercres| me oe 4,000} 10% Jan| 10% Jan 
- = Iver Lead... _.- 1; 32c 30e 32c | 29.200 he Jan| 53c Jan | Russian Govt 5%s__.1921 Z 10 10%} 47,000 9% Jan| 10% Jan 
aoe Amer Gold & Plat.1|------ 3 3u%| 15001 — Oe Jan) 3%e Jan Certificates.______- "10% 10 _ 11%} 40,000) 10 Jan} 11% Jan 
ater Resvercnesen _ Se 13¢ |127,000 7c io 13 14 Jan | Switzerland Govt 548 1929! 103 xu 103 $4 103 i 133) 000 3 a 
Mining.._...... c 6c 6c 2000 , . 4c Jan + Odd lot : a 07% oD» 193% Jani 104 Jan 
ee Reng, RS 1, 57e 53c 58e | 41,400 an —_ A Jan | dend. g Marks. "hOununis § Dollars per 1,000 marks. a FEx-100% stock divi- 
Surin nna Me | Se 45 | al Ge Jan] 58g en | Sande wens, mere ional unmmcios willbe found 0s eeu 
ret seen ococone ; 32.000 y ey vidend 0 . ~ | € 10 . » 
Leap Fe es Cn a We 88¢ 95¢ 17,900 an — 4c Jan of $80 and le aon ey of $20. o Newstock. p ee. S Poe 
Senamain Di mont Devel-1 ae 1% 1% 400) 1% Jar 1,, Jan] dividend. ¢ Ex-200% stock ai £3. r Ex-100% stock dividend. s Ex-50% stock 
ieee i] S8¢ | 68¢, Tle | 16,300] 68e J |} 1% Jan | div. of 40%. w When iss vidend. wu Ex-66 2-3% stock dividend. 9 Ex-stock 
Fonopah Extensiod.-2---1] 9) 384 3%) 81900) 9h San] 356 Jan ee eee Lee ee 
ee ee mot ce 13¢ 1,000 130 : : o 7 4n N . 
Romeeee SNS. --------| 2 | 2) 2 | ‘200; 1% — 2. = ew York City Ranks ond Trust Companies. 
posoenne Copper__.___.1 52c 490. bbe | 8 ros P he = 1% Jan | Banks—N.Y. Bid | Ask Ali prices dollars per share. 
a ie maa he eng ia 16 a uf Ri 23,500 1% i =. _ ~ Ameren ¢___.| 220 so3eltarriman 36¢ 374 Ne ot Co. | Bee | 48 
U 8 Cont Mines. new a? a 2 100} 27 po _~ mer Exch__| 290 | 295 iImp & Trad_. ‘ ew York 
} e,new____. iin le Jan |B | 610 | 620 [Am 
Unity Gold Mines_-_._-_-- 314 314 - rT Jan 23e 86 Jan ome 440 dl ak one of Bank of N ‘ - oe Das 
beg My on A 10¢ if lc. le | 3,000| te Jan 3% Jan | BroadwayCen ___ | 135 agit Eneao ae 241 | 245 || & Trust Co 450 | 457 
Berard Hl tc ths| Sen fic des] jie See | Bees ears fie | ing aemacoe-h es | [eememtoii at | 
vO & n_ 3c 5e | 19,000 Jan 3ronx Nat__. 15° 10 entral Union 440 
Western Utah Copper s ec 21 3c0—O« Jann he lan | F 53 | 1°O |Mutual* 1300 ’ 445 
sopper. _ _ . --- ‘ . 4 3ryant Park* 15 . oe nee ... [Columbia....| 315 
White Caps Mining 10¢! -- 6c c | 10,000| 206 Jan| 2ile Is 5 | 165 (Nat American’ |! -” 322 
: ee - Re 6.000 > Jan | Butch & Drov 130 35 | 145 [Commercial 115 
Wilbert Mining 1|- 3c 4 6e Jan) 12 . ‘ 138 National City, 23 -- 125 
A OR 4c | 2.000 e Jan | Cent Mercan. 21 5 - | 332 | 336 jEmpire - - 30 
Yukon Gold Co 5| - - g0c 3c)—O« Jan 4 P - 0 | 225 |New Neth*. “ 5 | 315 
pecesoooe’”***** S5e 300 - c¢ Jan | Chase... 338 .| 130 | -.. §Eqnitable Tr.| 183 
Bonds 75¢ Jan| 86e Jan| Chat & Phena 253 | 266 |Park- 27777] 433 . 530 
’ < Phens 253 y ies oe --- Farm L & Tr_!| 525 ‘ 
ee by deb a arty, 7. 4, $3,000} 74 Jan| 76% Jan —— panel 100 110 Public epee = yl he end Inter; 220 230 
Pk ng AA san’ | anal t 6,000) 81% Jan| 84% Js shemical .... 533 | --.- Seaboard ___- 330 |: oS sosgos 350 | 200 
--- 06 12,006 5} ‘ +4 Jan | Coal & Iron.. 208 | \aaateas Fe 
Meunces 925| 103%| 10354 1 000} 10514 Jan| 106% Ji : 218 |Standard *___|7155 230 
oe 3% 103%} 36,000 “ued « Jan | Colonial *._.. 350 ~--|02ox 
Amer Cotton Oi! 6s___ 1924}. 9654 , 103% Jan) 103% J: ‘ : -.. |\State*- 34 210 
Di] 68. _1924)--=- - - % $65 : 4% Jan | Columbia-- . Pe eosos ° 
Amer G & F deb B 68.2014, 9634| 96% oT, By. 26 4 Jan| ©6% Jan Semenaten = 397 pe ‘Tradesmen’s *| 200 317 
mer Lt & Trac 6s__._1925/}------| 109% 110 ©'000 Ris Jan} 9714 Jan Com'nwealth* 250 er 23d Ward*. -| 270 . 
pas theme ani a 1003} 100% 100%} 12000] 10052 Janl loo, yen | Somtinental..| 13% 145 United States] 165 130 
Am Republic Corp 6sw _°37 00%} 100% 100%) 12.000] 100% Jan| 10074 Jan | Corn Exch =-| Se | Sos Feiemee” "| des 352 
y omy Stereo D7 348 1925 ICO | 100 10034) 56,000 10 Jeni 1008% Sen Cosmop’tan*. 90 A een | - 337 
oO 8s 1925 974; 95% 96 6. an 4% Jan | East Rive a siti 
Amer Tel & T v , : >,000 eds Jan} 9 ; Poce BE® | «cc 320 
Anaconda San baie ao tone 103%, ye 4, 10114} 50.000} 100% po 101 nie eee | ca Breokiyn | ey 
8% notes Series A. 1929 101% 10114 102% tye 103 4 aon 104 54 Jan | First... __- 310 1230 yon cman a 
~---->--5----- 938 %| 100% 100% | 109,006 4 dan; 107% Jan Garficld __... 245 St .-......| 32 
protege! we thay tiny hee 103% 103'¢| 7,000 100%4 Jan| 1003 Jan | Gotham ---.. is | 104 {pdonteuk *.. | 128 490 
Armour & Co of Del 5i¢8'43/ 98, | 96 96 }4|497,000 0314 Jan} 103% Jan | Greenwich*. -' 270 Nageas. +: 
prt yw Co7% notes.’30) 105%| 105 105%|366,000) 1 05 an| %6%¢ Jan | Hanover--_-- 680 | 700 |P U------ 225 per 
| hah ely _ L 5s — paaeuen Gn 52% 14.000 52 a + igs <n * Bank k La. Perrr roo an 
ee ae aes ' + ‘ : J anks ma : 
Sctaietion of danecie 33 68 69 | 9,000] 4% Jan| Ao Jan | rights. oF arked with (*) are State banks. ¢ New stock. 2 Ex-d 
Beaver Products 748.1942 68 | 68 68 | 2.000] 68 Jan) 68 Son ErISOH Hees Civicene. ee. 9 Se 
eeienaee tan fa 6.2968 10034 10034 10044} 3.000] 100% Jan| 100% ion New York City Realt d 
Equipment 7s.....1935| 103. 10454 105%| 95.000] 104% Jan| 105% Jan y and Surety Companies. 
Boston & Maine RR 68.33 = |S. : 10334] 48,000) 10234 Jan sa83t 3am aA All prices doVars per share. 
oe Gane eeee 7 > 9 ly _ 5 | 
“apeeen Nat Rys 78.1935) 110%] 109% 110% 25,000 on” oon 93% Jan | Alliance R’iIty, 4 ~ a uM Bid | Ask ||Realty Assoc | Bid | Ask 
Pe nae ett oe ee leit Be 99\4| 13,000] 99 Sen ee ¥, —_ mee bar 9 85 8&9 Mtge Bond 114 123 oe aes | 276 
Central Steel 8s__.___1941) 1073 +, ody 12'000| 101% Jan| 10154 Jan | cit -| 270 | 273 ||Nat Surety_.| 153 coo oe htt EPS 
000 94 Jan’ 94% Jan = 98 || Mortgage.-| 175 | 185 || Title & MG' 200 | 225 
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Guvestment and Railroad Zutelligence. 








RAILROAD GROSS EARNINGS 


The following table shows the gross earni 
ean be obtained. The first two columns of fi 


columns the earnings for the period from Jan. 1 to an 


ngs of various 


gures give the 


are brought together separately on a subsequent page. 


STEAM roads from which regular weekly 
ross earnings for the latest wee 
d including the latest week or month. 


k or mon 


or monthly returns 
th, and the last two 
The returns of electric railways 


—————__aa. 







































































































































































































































































Latest Gross Earnings. \Jan. 1 to Latest Date. | anaie Latest Gross Earnings. Jan. 1 to Latcst Date. 
ROADS. , 
Week or | Current | Previous | Current Previous Week or \ Current | Previous| Current Previous 
Month , Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Akron Canton & Y’n|November 198,800 137,152) 010,653 1,528,968 Mississippi Central_| November 138.370 113,949 1,369,623 1,080,674 
Alabama & Vicksb.|November | 289,604| 306,576; 2,760,129 3,124,111 |} Mo & North Arkan_|November | 132,791) -----. 624,577 ae Bae 
American Ry Exp--|September |13019822/14794005/111862591 145410878 || Missouri Kan & Tex, November |2,995,789) 2,810,564 28 ,935,079|30,939,8 
Ann Arbor. ...-_--- 94d wk Jan| 99.647) 73,009; 183.61 153,969 || Mo K & T Ry of Tex November |1,991,156/2,153 ,402) 19,522,405 25,004,681 
Atch Topeka & 8 Fe|November |22245314|20264795 202447 769|212635439 || Mo Kan & Tex Syst| November 5,142,552|5,161,689| 49,892,258) 58.521 537 
Panhandle & 8 Fe|\November | 861,570) 837,825| 7,317,3 8,850,235 || Missouri Pacific_.__| November |8,884,393|9,294 690/91 ,194,536 10201981 
Gulf Colo & 8 Fe.'November |2,542,300/2,220,272/21,701,157 27,276,814 Colum & Greenv.|November | 149,625) 164,257) 1.420, 1,440,882 
Atlanta Birm & Atl_;November | 383,516) 302,014, 3,625,378 2,895,431 || Monongahela- - - - - - November | 415,826 484,724) 3,315,918 4.008 oar 
Atlanta & West Pt.|November | 268,499 196.974! 2.364,352| 2.299.018 || Monongahela Conn - November 167.910| 107,114) 1,512,598 131 24 
Atlantic City.--.--- November | 261,311) 215,900) 4,367,727 4,379,101 || Montour__.____--- November |_ 187,718 89,4 97 ,34 1 319.958 
Atlantic Coast Line| November |6,162,691|5,373,775 63.746,153|00,701,315 || Nashv Chatt & St L November |2,066,580/1,790,856) 20,352,901 19.35 o08 
Baltimore & Ohio. .|November |19845040/15901084 142487343] 144271743 || Nevada-Cal- Oregon|4th wk Dec 9,099 9,00 34,590 3 eat 
B & O Ch Term.__|November | 301,310) 252,387) 2,846,886 2,419,893 || Nevada Northern__| November 61,516) 33,04 31,499 , $2 ba 
Bangor & Aroostook)November | 619,064) 700,510 6'929.294| 6,710,685 || Newburgh & Sou Sh| November 179,919] 184,942) 1,766,984 be ah 
Bellefonte Central__| November | 9,77 §,812 98 ,468 69.489 || New Orl Great Nor| November | 212,027) 204,342 2 323,731 305-1 
Belt Ry of Chicago_|November | 612,709 469'056| 5.590.547|_ 5,059,257 || N O Texas & Mex__|November 343.915| 229.955) 2,634,531) 2,450,: 
Bessemer & L Erie. _| November |1,662,570) 880,156)13,395,146 12,831,152 Beaum 8 L & W_|November | 190,059] 148,140) 1,867,376 1 OTe eae 
Bingham & Garfield, November 27 368 12,986 208,696), 166,942 St L Brownsv & M|November | 356,098 423 982) 4.690.775 avant 3 
Boston & Maine... |November¥\7,057 ,448/6,786,976|73,006,493|72,.032,853 || New York Central. - November |36389 112/29023 063 328143 397|312017 19 
Bklyn E D Term___|November§) 140,674) 111,121 1.450,450| 1,211,014 Ind Harbor Belt_|November || 905,535 730,030) _9,377 808 en sol hae 
Buff Roch & Pittsb.|\2d wk Jan} 514,716) 301,528) — 910,047 603 ,056 Michigan Central) November |7,999,148)5,964 073 75,609,332 7 054,847 
Buffalo & Susg -- - - - Sovember | 229°082| 182°147| 1,435,202| 1.888.960 || ClevCC & St L__jNovember |7,596,012/6,392,387)78.79) 593 73.702 09% 
Canadian Nat Rys_!2d wk Jan 2,.143.720)1,874,215| 4,351,642 3,748,431 Cincinnati North_| November 393,060 295.836) 3,159,666 a 'aaF" es 
Ganadian Pacific. ._|24 wk Jan|2‘810,000|2,524,000| 5,778,000) 4,950.00 Pitts & Lake Erie) November |3,577,555|2,045,705'25,.835,793 RE tS 
Caro Clinch & Ohio._|November | 665,939 670.005, 6.959.605| 6,889,058 || N Y Chic & St Louis November |3,386,177|3,055.853 35,723 ,635 3,184,39 
Gontral of Georgia. _|November |2,165.549)1,744.525|21,078.853|20,579,686 || N Y Connecting. --|November 250.480) 253.536, 2,709,719, 3.081.925 
Central RR of N J__|November /|4,797,187 4,176,304) 44 ,.9N2 859 48,524,262 | N Y NH & Hartf_- November 10941 894 10270 428, 112429 O72 106505 mar 
Cent New England_:November | 666,304 789,935; 6.205,504| 7,753,574 | N Y Ont & Western November 1,035,892!1,079,482)11 .336 472 13,135,030 
Gentral Vermont...|November | 860,933) 636,293) 6,867,845 6§,569,500 | N Y Susa & West_- November | 372,697 334,523) 3.737.505) 3.931,019 
Charleston & W Car November | 265,776) 275,890 2'953,837|_ 3,027,508 | Norfolk Southern _- November 785,463! 749,685 7,678,470 7,375,949 
Ghes & Ohio Lines. |November [6,861,070 § 602 ,125175.999.770 78,174,054 Norfolk & Western. November 6,716 ,216'6,939,700 83 353 990/73 541,696 
Chicago & Alton...|November |2.575.120|2.546.952)24.711.937|28.575.703 || Northern Pacific __ _| November 9,433,995)8.919 928/87 733,885.87 037 247 
Chic Burl & Quincy_| November |15616190)136031 171149855219 155327958 || Northwestern Pac. - November |_ 604,015 650,406! 7,421,541). 040,270 
Chicago & East Ill. _|November |2,271,849)2,252,235/22,208,348 25,078,253 || Pennsylv RR & Co_|November 59410 370)52584 4321588907 546| 567865 965 
Ghicago Great West) November |2,150,586/1,955,118' 22,076,038 22 586,248 Balt Ches & Atlan|November | 109,767) 100,877 1,464 395 1,504,906 
Cero Se Louisy (November |1/414.719]|1,226.135|14.526.700]13.952.614 || Long Island... ..|November |2,377.89/ 2,150,873|28,573,099|26,711 527 
Chic Milw & St Paul) November §]14549839/11808316 142983970 135417984 Marv Del & Va__|November 87'818| | 88.573} 1,084,514) 1,161,785 
Chic & North West_| November |12853795 10860944! 134 109512| 134196868 Tol Peor & West _|1st wk Jan 30,677 29,165 -aseree BR a ot 
Chic Peoria & St L_|November | 180,937) 177,699) 1,928,579 1,916,058 W Jersey & Seash|November | 988,365 802 ,665)13 047 297 12,205 ,947 
Chic River & Ind__.|November | 619,741} -......| 3,710,667) -.--- —- - PennsylvaniaSystem|November |63190 909) 55960 544 635401 583/611664 658 
Chic R L& Pacific. _| November§]10756785| 10475637| 109 198522|122228852 || Peoria & Pekin Un.|November 178,756} 148.082) 1,679,380), 1.547.509 
Chic R I & Guif__|November | 516,936| 564,373) 5,330,541 7,040,325 || Pere Marquette____|November |3,420,598 3,313 806) 35,007 603 35,655,935 
Chic St P M & Om_|November |2,278,351 2 247 ,142/25,425,179\25,941,370 || Perkiomen --_----- November 104,769 120 826 1,179,551 _i ,176,41 
Chic Ind & Western|November®| 418,633] 336,745) 3,957,199) 3.395.038 || Phila & Reading-- - November |8,521,783|7 393,366 73,076 ,125|78,099 043 
Colo & Southern... .|November |1,131,997|1,226,651/11,951,036|12,199,990 || Phila & Western --- November 76,664) 66,033) 752,596) | 744,059 
Ft W & Den City_|November | 955,070)1,035,401| 8,803,826 10,506,917 || Pittsb & Shawmut__| November 110,469, 122,231 945,947) 1,182,174 
Trinity & Braz Val|November | 215,658) 464,646) 2.567.808) 3,040,332 || Pitts Shaw & North|November | 145,634) 94,600) 1,122,560 1,085,618 
Wichita Valley__.|November 169.86'8 194.4510 1.225.58|81,596.105 || Pittsh & West Va__|November 253,557) 247,078 2,353,136) 2,591 016 
Delaware & Hudson| November |3,856,931|3,626,202|34 ,289 235/41 983,269 || Port Reading _----- November | 189,54¢ 173,689) 1,651,811 2,073 ,488 
Del Lack & Western| November |6,866,909)7,192,455|68,112,454/79,623,440 || Pullman Company - November |4,877,861)/4,421,745/59,291 039 59,280 ,404 
Denv & Rio Gr West| November |3,101,986/2,828 226/30 .320,175)|30,246,118 || Quincv Om & K C_- November | 151,908) 116,998) 1.127.335 1,210,431 
Dene & alt. Lake| November | '228,532| '307.485| 1,407.510| 2.730.866 || Rich Fred & Potom/November | 858,039| 7) 131] 9.908,382) 9,130,413 
Detroit & Mackinac| November | 164.747| 172,815) 1,745,472| 1.846.970 || Rutland - - ---_-_- _.|November | 512,920) 463,084 5,302,893) 5,373,759 
Detroit Tol & Iront.| November | 775,081] 704,971] 8,242,863) 6,116,289 || St Jos & Grand Isl_- November |_ 306,217) 257,337 2,900,458) 3,104,965 
Det & Tol Shore L__|November | 333,0 315710) 3.262.852) 2.686.390 || St Louis San Fran__|November |7,160,574 7,079 ,721|75,242 844 79,310,828 
Dul & Iron Range__| November 354,869 93,767| 6,671,911] 4.876,007 Ft Worth & R G_|November 139,083 168,060 1,263,427 1,618,889 
Dul Missabe & Nor.|November |1,126.291| 153.404|14'813.541|12,239,439 || St L-San F of Tex __|November , 144.715 156,288) 1,551,603) 1,772,281 
Duluth So Sh & Atl_|Ist wk Jan R4 068 67,843! 4,551,828) 4,543,805 || St Louis Southwest-_ Ist wk Jan} 551,373) 404,04 wennno--| -------- 
Duluth Winn & Pac|November | 168,823) 180,919) 1,811,530) 2,169,652 St LS W of Tex._|November | 727.229] 683.396] 6,882,975) 7.079.971 
East St Louis Conn.| November 195,878) 121,566) 1,893,854) 1,481,911 Total system _--- November 1,850,983 1,654,242 16,565,184 15,847 ,634 
Eastern 8 S Lines. .|October 548.465| 495.889] 5,141,941] 4,661,058 || St Louis Transfer _ - November 68,420 77,431 683,108) 1,030,425 
Elgin Joliet & East_|November |2,182,032|1,556,952| 19 ,322,228/17,743,921 San Ant & Aran Pass| November 514,408) 535,128 5,307,190) 5,841 391 
El Paso & Sou West| November 962,383) 773,092/10,219,646) 10,123,057 || San Ant Uvalde & G| November 73,384 71 686 962,670 1.088 .564 
Erie Railroad__---- November |9.714.735/8.520.387|85.393,149/95,815,443 || Seaboard Air Line_.- November /|4,223,461|3,608,1 76/41 161,595 39.143,753 
Chicago & Erie_.|November |1,169,303)1,023 958) 10,434,642/10,046,176 || Southern Pacifie Co| November |16617 029) 14698 065 167895 320] 176749 357 
NJ&N Y RR___|November 123,693) 119.528) 1,372,935) 1,367,299 Atlantic SS Lines_| November /|1,149,671 1,057 ,650 10,908,189 9.769 554 
Florida East Coast_| November |1,005,217| 969,836) 12,152,657|12,337,720 Arizona Eastern_| November 285.416) 193,871) 2,878,000 2.508 .850 
Fonda Johns & Glov| November | 119,826) 111,525) 1,279,179) 1,242,062 Galv Har & San A|November |1,989,897/2,089,180| 20,117 ,305/23 123,085 
Ft Smith & Western| November 178,640} 159,798] 1,527,346) 1,637,259 Hous & Tex Cent_| November /|1,451 496)1,571 ,653/ 13,687 ,440 13,067,576 
Galveston Wharf___| November 167,060) 188,154!) 1.462.445] 2,471,663 Houston E & W T| November 287 .654' 272,689 2 882,201) 2,745,297 
Georgia Railroad __.| November 499,189) 400,738) 4,725.349' 4,839,106 Louisiana West__| November 413,942; 337,941) 3.861.511} 4,055,407 
Georgia & Florida__| November 126,065' 103,513] 1,237,648! 1,273,992 Morg La & Texas_| November 934.477' 843,685) 7,511 244, 8.103 ,837 
Grand Trunk Syst__|Ist wk Janj1,833,889/1,429,337 : | ee aoe Texas & New Or_| November 790.135! 742.434| 7,961,837) 7,926,492 
Atl & St Lawrence| November 281.393) 237.411] 2.538.469) 2,521,404 || Southern Railway - - Ist wk Jan 3,338 ,330/2,705,764 RR Ser ee 
Ch DetCanGT Jct| November 945.884) 151,897) 2.083.311) 1,795,969 Ala Great South_|November | 850,618) 859.561! 7,657,593) 8,713,292 
Det @ H & Milw_| November 529 223) 452,220) 4,957,147! 4.161,915 Cin N O & Tex P_| November |1,701,653/1,393,571 15,067 ,630/15.804 033 
Grand Trk West_|November |1.393 ,324|1,246,186)14,898.780 13,417,702 Georgia Sou & Fla| November 384,279) 381,348) 4,114,955 4,122,625 
Great North System| November§} 10503 818) 10674 119)94 919.372 93,641,723 Mobile & Ohio___|1st wk Jan) 338,485) hy == w-<] --2-- 2 == 
Green Bay & West_| November 106,600) 110,101] 1.242.845) 1,285,700 New Ofl & Nor E_| November 561,872| 503,497 4,923,325 5.831.586 
Gulf Mobile & Nor_;November | 434,311} 340,142] 4,108,480| 3,749,332 Northern Ala_...|November | 145,091; 81,446] 1,286.398 809.777 
Gulf & Ship Island_|November | 233,043) 219,556) 2,698,026) 2,623,039 Spokane Internat’l_| November 138,269| 122.196] 1,118,763) 1,203,848 
Hocking Valley___.| November |1,383.658 1 142 G88 12.558.373 | 13.222.248 || Spok Portl & Seattle November 680.589) 648,493] 6,666,178) 7.295.971 
Illinois Central__..|November |16568 113)13102 818|158277 146| 149929 004 || Staten Island R T__|November 184,475) 193,571 2,278,610 2 329,717 
Internat & Grt Nor_|November |1,359,.020)1,136,432] 13 375,887) 16,447 ,636 || Tennessee Central__| November 998 850) 189,527) 2.292.266) 2.170.237 
Internat Ry of Me_.| November 906.950) 188.121) 2.329.524) 2.498.165 || Term RRAssnofSt L November 388,558| 379.030) 4,112,083 4,157,718 
Kan City Mex & Or| November 126,436) -138,363| 1,235,784) 1,675,867 St L Mer Bdge T_| November 443,630) 319,261 3,688 366) 3,366,672 
K C Mex & O of Tex; November 178.554; 211,145] 1.404.659 2,034,346 {| Texas & Pacific----|15t wk Jan} 603,745) 588,830) --------| -------- 
Kansas City South_| November |1,828,828/1,679.068) 18.407 ,565 20,185,393 Tol St L & Western_|November {1,178,151 940 .838/10,410,124| 8,717,980 
Texark & Ft Sm__| November 197,595| 167,231! 1.934.159) 2.026.960 || Ulster & Delaware - - November 121.917) 118.864! 1,536,152) 1.641.941 
Total system___.|November |1,828,828/1 679,068) 18,407 .564' 20,185,393 || Union Pacific- - --_ - November |10634 353 9,732,843 98,335,449) 106414 523 
Kan Okla & Gulf___| November 283, 898! 189,619) 2,646,373) 2,120,264 St Jos & Grand Isl; November 306,217|  257,337| 2,900,458 3.104,965 
Lake Sup & Ishpem_| November 45,279 25,828) 1,065,616) 494,356 Oregon Short Line; November 3.618.886 3.402.320 33.456 .479\33 .975,014 
Lake Term Ry, ---- November 82,445 90,500 961,931) 1,109,991 Total system____|November 18650 233) 17272 219) 175738 990) 185827 299 
Lehigh & Hud River; November 927.110) 281,083) 2.201.571) 2,986,371 Ore-Wash RR & N| November 2 442 394 2,534,305, 25,845,127\27 331.840 
Lehigh & New Eng.|November | 6121100] 416.775] 4.049.604| 4.497.980 || Union RR (Penn)_-|November | 981.665) 683,715)10,339 652 8 732,395 
Lehigh Valley___._|November |5,602,089 6,335,863) 56,924,124 69,685,510 |; Utah------- ______|November 182,478, 135,573) 1,587,113) 1,115,891 
Los Ang & Salt Lake, November |1,954,600'1,602,751/18.101.935 18,105,921 || Vicks Shreve & Pac_| November 345.663) 348,275) 3.344.315) 3,805,597 
Louisiana & Arkan_!| November 2982 697| 289,952] 2.989.881! 3.134.552 || Virginian Railroad- November |1,452,.988 1,405,979) 17,519.971/16,858,411 
Louisiana Ry & Navj|November | 380,058; 272,918) 3,269,840) 3.615.415 Wabash Railroad__|November |5,085,572 4,787,294 52,827 ,450/54,769,861 
Louisville & Nashv_|November |10012 472,9,763,106/ 110769 621) 108744 004 Western Marvland_|Ist wk Jan); 375,753, 290,034) --.-----| -.---.-. 
Louisv Hend & St L' November 256,742, 216,533; 2,980,217) 2,641,457 || Western Pacific. ._.|November |1,173,517| 906,251 11,.472,537/11,325,408 
Maine Central _- --- November 1,783,048) 1,670,607 18.750,207|19.072,529 || Western Ry of Ala - - November 291.481} 199,451] 2,487,852) 2,329,207 
Midland Valley_..__|November | 426,587) 362,296] 4,272,069) 4,116,541 || Wheel & Lake Erie - November |1,108,303,1,164,365' 12,113 ,076)13 832,508 
Mineral Range_____|Ist wk Jan 7.276 >'704| -'399'633| '274'731 || Wichita Falls & N W|November | 155,608) 197,723) 1,434,775) 2,577,006 
Minneap & St Louis;2d wk Jan} 370,491! 398,580 690 652 579 386 || Yazoo & Miss Valley; November 2 .146,562/1,978,751/)17,832,570/18,988,365 
Minn StP&SS8S M.|November 4,579,916 3,935.1 14 42,902,214 39,829,798 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 
: Current Previous | Increase or | Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
3 $ Mileage. Curr.Yr. Prev.Yr. $ $ bs 
lst week Nov (16 roads)___-| 17,499,048] 16,159,779| +1,339,269 8.29 || February.---235,625 2: "880 400,430,580|405,203,414| —4,772,834| 1.18 
9d week Nov (18 roads)__--_! 17,766,169} 15,880,145) +1,886,024 11.87 || March..---- 24986 234.202 473,433,886|/457 374,460 +16,059,426; 3.51 
3d w Nov (18 roads)_---| 16,860,574) 15,153,422} +1,707,152 11.26 || April_.----- 234,955 234,338 416, 237|432,106,647 —15,866,410| 3.67 
4th week Nov (15 roads).---| 15,338,192, 13,967,120; +1,334,9 9.95 ~ eee 234,931 234,051 447, 150|443,229,399| +4,069.751| 0.92 
Ist week Dec (17 roads)_---| 15,442,132, 13,397,109) +2,045,023 15.26 || June_------ 5.310 234,568 472,383 ,903/460,007 ,081| +12,376,822 2.69 
2d week Dec (17 roads).---| 15,477,466) 14,922,832 +554,634 3.72 || July.-.------ 235082 234,556 442,736,397 |462,696,986 —19,960,589 4.31 
3d week Dec (14 roads)-.-.--| 13,924,548; 13,021,648 +902,9 6.93 || August. ---- 235, 235,090 472,242,561 065 —31.911,054) 6.35 
4th week Dec ths FOREN - - ~~ 10:977.911| 9.873.503} +1,104:408; 1.02 || September_-235,280 235,205 498,702 ,275|496,978,503) +1,723,772; 0.33 
ist week Jan (17 roads)___-| 13.055.010| 10:606:706| +2°448.304| 2.30 || October_-_- -- 933.872 232.882 545,759,206 532,684,914 +13,074,292) 2.45 
9d week Jan (10 roads)__-._!| 7,888,436 6.748.027) +1.140.4 1.67 | November.._.235.748 235.679 523.748,.483 466,130,328 +57 618,155 12.35 
* Grand Rapids & Indiana and Pitts. Cin. Chic. & St. Louis included in Pennsylvania RR. z Lake Erie & Western included in New York Central. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second week 
of January. The table covers 10 roads and shows 1.67% 
increase over the same week last year. 





Second Week of January. 


1922. Increase.| Decrease. 





Buffalo Rochester & Pittsburgh 
Canadian National Railways 


Canadian Pacific 
Grand Trunk Railway 
Canada National 


Grand Trunk Western 
Minneapolis & St Louis 


Iowa Central 


System 





$ $ 

73,010, 26,637 
301,528 

1,874,215 


2,524,000 
1 ,666 ,694 


2,810,000 
1,949,862 





370,491 308,580 





| 7 885, 436 


1,140,409 
1,140,409: 


6,748,027 











In the following we also complete our summary 


first week of January: 


for the 





First Week of January. | 


1923. | 1922. | Increase. Decrease. 





Previously reported (1 


0 roads) - | 


Duluth South Shore & Atlantic. | 


Mineral Range 
Mobile & Ohio 
Southern Railway 
Texas & Pacific 


Toledo Peoria & Western 


Western Maryland 


Total (17 roads) 
Net increase (2.30%) 





. | $ | 
8,276,676) 6,698 ,929/1,5 
84'068| ° 67.843) 
7,276 2.704) 
338,.485| _ 223,437| 
3,338.330| 2.705.764 
603,745) 588, "830 
30.677 29'165| 51: 
375,753| 290,034) 85.719 











13,055,010) 


10, eepandse 706, 2,448, 304. 
_12,448.304 





ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


Jan. 1 to Latest Date. 





| Latest Gross Earnings. 


Week or 
Month. 


| Current 


be —— 
‘ear. 


Year. 


ree 


Previous 
Year. 





Adirondack Pow & Lt 
Alabama Power Co 
Amer Pow & Light Co 
American Tel & Tel-_ 
Amer Water Wks Elec) 
mAm Wat Wks & Sub. 
Appalachian Pow Co-_ 
Arkansas Lt & Power 
Asheville Pow & Lt__ 
Associated Gas & Elec’ 


Bangor Ry & Electric 
kBarcelona Tr, Lt & P 


Baton Rouge Elec Co 
Beaver Valley Trac_-—_ 
Binghamton Lt H&P _ 
Blackstone ValG & E 
Boston ‘*‘L’”’ Railway- 
Brazilian Tr Lt & P_ 
klyn Rapid Transit_ 
Bklyn City RR (Rec) 
Bklyn Heights (Rec) 
Bklyn Qu Co & Sub 
Coney Isl & Bklyn- 
Coney Isl & Graves 
Nassau Electric-_- 
N Y Consolidated _ 


November 
November 
Novemb r 
_|November 
October 

November 
December 
‘November 
'\November 
October 

November 
November 
November 
November 
November 
November 
November 
November 
November 
September 
September 
September 
September 
September 
September 
September 


Year. | 
| 


3 
286 








s $ $ 

45% 887 '*5,610,1 *4 773,846 

l ‘49 414,161 *5,593, 493 *4, ‘504. '954 

(2592 ,269|2327, 660) *27837695 *27226412 

'5755,222 4998, fet 59, 463 ,547 53,123,388 
2483 730! 1632.3 ] 

2550,142 1691, 541 23, 404,182/19,824,.936 

276,111) 225,450! *2,949 602) *2.487 .606 

| “$5, 177 | *1; th .391/*1,113,097 

0,605 48) #25] 354 

174, 872. 146, isle. 922" 575) *1,694,931 

136,363. 129,057 | *1,484,078 | *1,417,059 

urs. 246 ‘ioe 3 205; 42,193, rit 33,880,037 


L| st | | 554,213 
54 115) 50,390, 579, ‘983 607, 646 
90,255) 1,007, 644) | 


100.856) 904 235 
371,976 346.964 *3.951.027. 593.346 
31488700 29175959 2145166757. "Se591807 
17735000 14555000 ih = Ih 000 | 155462 000 
2943 ,069 2738 ,946, 2150 83247) oe Boa 
nOU} 309) 968,124 "3. 849,170 
415 5.92 6 
215° ‘827 212,307 
249,265| 248,766 
15.178! 18,057 
446, 844) 419,589 
1904 ,583 








3, 848. 648 3.554.605 


Name of Road 
or Company. 


Latest Gross Earnings. 


——— 
Sec EnEEEeeemnmnetl 


Jan, 1 to Latest Date. 





Week or 
Month. 


Current 
Year. 


Previous 
Year. 


Current Previous 
Year. Year. 





Nevada Calif Electric 
New Bedford G & Lt- 


New Eng Power Sys-! 


New Jersey Power. 
Newpt News & Hamp 
Ry, Gas & E1 OC 
New York Dock Co-_- 
N Y & Harlem (City L) 
New York & Long Isl 
NY & 
New York Railways. 
Ninth Avenue 
N Y & Queens (Rec)- 
N Y & Harlem (Rec)- 
N Y & Long Island_- 
Nor Caro Public Serv 
Northern Ohio 
Nor Ohio Elec Corp. - 
Nor Ohio Trac & Lt_- 
Nor’west Ohio Ry&Pr 
North Texas Elec Co- 
Pacific Gas & Elec Co 
Pacific Power & Light 
Paducah Electric_-_-_- 
Palmetto Pow&Lt Co 
Penn Central Lt & 
Power Co & Subs_. 
Pennsylvania Edison_ 
Phila Co Subs and 
Natural Gas Cos_- 
Philadelphia Oi] Co_- 
Philadelphia & West- 
Phila Rapid ayaa ‘ 
Pine Blu are 
Portland Gas. & Coke. 
Portland Ry, Lt & P_ 
Pub Ser Corp of N J_ 
Puget Sound Pow&Lt 
Reading Transit & Lt 
Republic 7S & Lt Co. 
Richm Lt & RR (Rec) 
Rutland Ry Lt & Pr. 
St L Rocky Mt & Pac 
Sandusky Gas & El_ 
Savannah Elec & Pow 
Sierra Pacific Electric 
Second Ave (Rec)__- 
17th St Incline Plane. 


Sierra Pacific Electric' 


Southern Calif Edison 
South Canada Power 
Southwestern Pr & Lt 
Tampa Electric Co__ 
Tennessee El] Pr & Lt. 
Texas Electric Ry___ 
Texas Power & Light_ 

Third Ave Ry System 
Twin City R Transit_ 

United Gas & El Corp 
United Lt& Rys&Subs 
United Rys & Electric 
Utah Power & Light- 


Queens County 


November 
November 
September 
November 


November 
November 
September 
September 
September 
September 
September 
September 
September 
September 
November 
November 
November 
October 

November 
November 
November 
November 
November 
November 


November 
November 


November 
November 
December 
November 
October 

November 
November 


_|November 


November 
November 
November 
September 
November 
June 
November 
November 
November 
September 
November 
October 
November 
November 
November 
November 
October 
November 
November 
November 
November 
November 




















November 
November 


| |'November 


49,033 


248 ,308 
263.764 


1076 ,326 
65,116 


Utah Securities Corp. ‘November 
Vermont Hydro-Elec_| November 
Virginia Ry & Power_| December 
West Va Utilities Co_| November 
Western Union Tel Co November 
West Penn Co & Sub_| November 
Winnipeg Elec Ry___|November 
Yadkin River Pow Co' November 





$ 
215,185 
455,221 
55,682 


163,561 
343 ,269 


51,958 


202,911 
219,743 





00,10: 
9004.149 8164, 997 
wrt 579, 1212,88 
9.662 
161 869) 


481,818) 
101.705. 


35,748,172 
6) *3 ,003 ,039) * 


890 ,626 
93,319 


*3 2.397 976)/*3. 178 382 


5" 596 ,282 

672,911 
1,910,213) 2,379,604 
4,772,189 


8| 454.679 
“1, aoe 723 
839| 7.911.068 
*8°764.730 
7,569.543| 7,144,204 

476,342 1, 

*3 071,620] *3,604,968 
33 272,147 
2.852.627 


*526,557 
*578,193 


#557145 
*579,689 


2,443,253) 2,238,050 
2,611,769) 2,491,531 


12,245,135) 9,041,149 
835,048) '986,065 
825,459) = 812,240 

38 647,717 
*824 ,998 

*3 377,108 

*10084 228 

+78179 368 


*10407905 
2.937.788 


*896,455 
747 546 
41,300 
*862,714 
16,440,571 

: *824.401 
*10049 797 
*1,702,188 


9 
13 *2,932,699 
*4,946,033 
+5,946 ,603 


*12354 143 
*11648 359 
14,861,079 
*7 030,806 * 
*8,748,349 
571,925 
9,513,095 





581 
95,410,878 
AMT 524 

960, 2| 5,032,068 
*1 219, B13 *1 047,085 














a The Brooklyn City RR. is no longer 
System, the receiver of the Brooklyn 

















South Brooklyn. __|September 
CapeBretonEI1Co,Ltd| November 


Carolina Power & Lt_| November | 


Cent Miss Val El Co- Nov ember 
Cities Service Co ‘December 


City Gas Co, Norfolx. 'December | 


Citizens Trac Co&Sub;| November 


101.395 
61,213) 





48, 427) 


97, 317 ‘| 
63,426. 


46,995) 


889.373) 
#625 ,024 


*542,189 


1816, 97: 2\17, 597 ,357| 16,647 ,.009 


762 600 
*699,596 


197.782) 164,444|*1,961,842/*1 666, 468 


*519,182 


1 287.670) 1193.449) *14658 970| *14461 770 


86 37 3| 


Oleve Painesv & East|September | 


Colorado Power_____ November 


82,388. 
63.620) 


65.368 | 


911,951 
ES V4, O77 | 
551.155 


908.688 
*781.749 
589,522 


approval of the Court, 
nee Oct. 18 1919 the 


lea 





Brooklyn City RR. has 
b The Eighth Avenue and Ninth Avenue RR. 


art of te Brgens n Rapid Transit 


eights R 


aving, with the 


declined to continue he of ‘the rental; therefore 
been operated by its whew 

companies were former = 
to the New York Railways Co., but these leases were termina 


on July 11 1919, respectively, since which dates these roads have been 


operated separately. f Earnings given in milreis. 
i Includes both subway and elevated lines. 
k Given in pvesetas. / 


only. 
land (Mass.). 


70,579 


9 | *1,023 374 *1,011,403 


tion of the properties of subsidiary companies. 


g Subsidiary companies 
j Of Abington & 
These were the earnings from opera- 
m Includes West Penn Co. 


ock- 


* Earnings for 12 months. 


89,87 
Columbia Gas & Subs; November 117 16,407 1473,126' 16,615,967 13.710.799 


t Started operations April 1 1921. 2 Earnin 
Columbus Electric___| November | 


Com’'w' lth Pow Corp- 
Com’'w' lth Pr Ry & Lt 
Conn Power Co 
Consumers Power Co 
Cumb Co Pow & Lt-_- 
Dayton Power & Lt_ 
Detroit Edison Co_ 
Duluth-Superior Trac 
Duquesne Lt Cosubsid 
East St Louis & Sub_. 
EastShG& ECo& Sub 
East Texas Elec Co__ 
Edis E! Il] of Brock’n 
Eighth Avenue 
El Paso Electric Co_-_ 
Elec Lt & Pow Co of 
Abington & Rockl'd' 
Erie l.tg Co & Subs 
Fall River Gas Works 


November 
November 
November 
November 
November 
-|Julv 

_| December 
September 

{ etober 
September | 
November 
November 
November 
September 
November 








November 
No vember 
November 


188,697) 167,020) *1,961,341)*1 iy ,996 
2186,785)1999, 391/ 21,327,180) 20,411,241 
2932 .07 5/2726 ,494 | 29,243 806/28 .476.063 
166,009) 148, 575|*1,710,599) *1,518,228 
1389.097) 1240,054! *14835 9852, *1410: D815 
254, pred y ’ 





"146.6: nol 143. "220 


] "208 94 
(16: 0D 539) 1 5 


1 
| 290 .012|13,771,551 
333, 243 | 287 .201/*3,611, 154! 
45.569) 43,621) *498,.652! 
158, 097. 130,152 *1,766,.146 *1, 
130.749 115, 998) *1 368, 782)*1,2 40,856 
10) oe) TOS. 256) 906 .675 O01. Hoh 
‘ 192, ald Nase 283, 212) #2289946 


32, 219 *374,705 *345,551 
06,135! 1,042,985| 901,965 
83, ane e! 002, 139) *1 009,184 


76: 56 | 


Federal Lt & Trac Co November 
Fort Worth Pow & Lt) November 
Galv-Hous Elec Co. 


Great West Pow Sys_ November 


Havana E) Ry,Lt&Pr| November | 
-| November | 


Haverhill Gas Light. 
Honolulu Rap Trans. November 


Houghton Co Elec Lt November | 


udson & Manhattan November 
Hunt’g’n Dev & Gas. November 
Idaho Power Co 


Indiana Power Co... June 
Interb R T System— 
Subway Division 
Elevated Division_| September 
Kansas City Pr & Lt. November 
Keokuk Electric Co__| November 


November | : 
Gen G & El & Sub Cos November | 
Georgia Ry & Power_ November | 


November | 
Iilinois Traction - - - - - |November | 


.|September |: 





DSWrW H SIA HWS : 


mIWONNS 


© 
wwoCuUsNh he 


_— 


| 


CO SIDS GO 


In ROME OWRD H 
DANA DATE 


We Dr 


, 
. 


mat S00 Bt OUI OOH DUN W 


te 


5 


60, 590, 


2609.0: 56. 
BITERS. 589 


a6 al a 648, 


3,488 


646.757 


ia 391, ie 
*3,738, 615 


‘191. '367|*1, ‘071 "442 
2, ‘432. 747 | *2,288 ,226 
20,433. 196/20. 057 .439 

846, 303, 763,318 


33,670, 459 25,614,246 
13,962,011, 14,696,149 
*7 742,801 | *6,.783 558 

*3 978, *373,416 


for 10 months. 
$ Four months. 


Electric Railway and Other 


Earnings.—The following 


y Earnings for 11 months. 


z Five 


months end. Nov. 30. 


Public Utility Net 
table gives 


the returns of 


ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


——Gross Earnings——— 


Current 
Year. 


g 
276,111 
_ 2,949,602 

318,242 

584,120 
Gross 
Earnings. 


$ 
1,287 ,670 
# 193. 449 
4,6 
> 


Companies. 


Appalachian Power Co__ Dec 
Jan 1 to Dee 31_-_- 

Manila Electric Corp_-_ Dec 
Jan 1 to Dec 3l-.-.-.-.-.. 3, 


Cities Service Co Dec 55 
d5S, 970 
944. 715 
7 é 7.106 
63 620 
804.077 
781,749 
86.373 
&2 48S 
911,951 
908,688 


‘37 
Dageott Edison Dec 1922 2,765,095 
21 2 370,594 


iS mos ending Dec 31 '22 26,408,159 
21 23,382,898 
oo 45 iF 569 
21 
°22 


12 mos ending Dec 31 ‘22 1 
"21 1: 

Citizens Traction 
Co & Subsidiaries 
12 mos ending Nov 30 ‘2: 


Nov ‘2: 


City Gas Co of 
Norfolk 
12 mos ending Dec 31 ’: 


Dec teye 


Eastern Shore Nov 
Gas & Electric 
12 mos ending Nov 30 


Previous 
Year. 


$ 
225,450 
2,487 ,606 
316,467 
3,679,736 


Net after 
Tazes. 


.* 
1,242,470 
1.162.030 
2 358 555 
2 098.130 

33 .334 

28 237 

325,605 
283 459 


930,717 
$22,477 
7,169,545 
6,283 835 
17.772 
18,707 
159,907 


Net Earnings 
Current Previous 
Year. Year. 


$ $) 
120,910 110,153 
1,407,474, 1,119,709 
150,731 127,349 
1,534,232 1,447,687 


Fized Balance 
Charges. Surplus. 


$ 
1,027 ,082 
995,597 
4,917,517 
4,856,631 


309,190 
303 ,275 
3,556 ,380 
3,433,665 


Kentucky Trac Term povemeer 


Keystone Telep Co__|D 


key West Electric_ 
Lake Shore Electric__ 
Lexingt’n UtilCo&Sub., 
Long Island Electric_ 
Lowell El & Lt Cor ?- 
Manh Bdge 3-Cent 
Manhattan ,& Queens 
Market Street Ry. _. 
Metropolitan Edison _ 
Milw Elec Ry & Light 
Miss River Power Co. 
Munic Serv Co & Subs 
Nashville Rv & Lt Co 
Nebraska Power Co__ 


ecem 
_|November 
September 
November 
‘September 
‘November 
| September 
September 
December 
November 
November 
November 
November 
June 





November 


| 84, 
5) 114,381! *1.613,326)*1 627. 218 


311 332) 231.4 
172,534 1612/237 
“233'076 
'#2'491'367 

#3 O75" 53922. 743.143 








334.683 254.5.4'*3.447,852 *3,100,859 








Erie Lighting Co 
& Subsidiaries 
12 mos ending Nov 


Market Street 
Railway Co 


Municipal Service 
Co & Subsidiaries 


12 mos ending Nov 30 


Ney Bedford Ba & Nov 22 


dison Lt 
11 mos ending Nov 


Nov 


Dec 
Nov 


2] 55. 141.869 
"22 51,431 
2) 16, 13+ 41.083 
"29 2.436 447,728 
‘21 1 387 054 368.334 
‘292 ~=—s-« 888.821 221,698 
‘21 «815.276 190,650 
‘292 ~=—s-- 410,221 158,631 
‘21 214,103 82,508 

'22 3,397,539 1,231,017 
‘91 2'491.367 794.135 


310,181 130,455 
2,997,502 1,065,145 


30 2, 
184,767 
62,166 
64,070 
43 ,606 
9,691 
273,783 
117,113 
55,190 


21 
30 °22 
"21 


593 ,954 
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Gross Net after Fized Balance, 
Earnings. Tares. Charges. Surplus. 

$ $ $ $ 
Penn Central Nov °22 248,308 104,437 29 659 74,777 
Light & Pewer "21 202,911 95,097 29 819 65,278 
12 mos ending Nev 30°22 2,443,253 1,004,578 358,490 646,087 
'21 2,238,050 878,644 354,105 524,538 
Philadelphia & Dec '22 72,863 30,146 13,013 17,133 
Western 4 "21 68,181 30,826 13,198 17,628 
12 mos ending Dec 31°22 825,459 366,942 179,180 187,762 
21 812,240 325,593 180,980 144,613 
Virginia Railway Dec’22 936,449 447,038 191,268 255.770 
& Power Co . 876,425 322,591 175,695 156,896 
12 mos ending Dec 31 '22 9,513,095 3,023,970 2,188,090 835.880 
’°21 10,173,334 3,241,129 2,258,559 982,570 


_ 


FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’”’ in which it is 

ublished. The latest index will be found in the issue of 

ec. 30. The next will appear in that of Jan. 27. 


National Biscuit Co., New York City. 


(Report for Fiscal Year ending Dec. 31 1922.) 


President Roy E. Tomlinson reports in substance: 


The accompanying balance sheet shows the financial condition of the 
company at the close of its 25th fiscal year. The change in capital stock 
is in accordance with the resolutions of stockholders at the meeting Nov. 15 
(V. 115, p. 2276). The only indebtedness is for raw materials, supplies 
and other incidental items incurred so recently that the accounts could not 
be audited and paid for before the close of the year. 

The year’s business shows progress over former years in the development 
of the manufacture and marketing of biscuit sold in bulk. This portion of 
the business requires bakeries located in cities throughout the country 
from which quick distribution can be made. The large modern bakeries 
built during the past few years have proved invaluable for this kind of 
work. The need for further increase in baking facilities has developed. 

In New York City an &-story fireproof 8 75 feet by 206 feet, 
adjoining preperty of the company on 14th and 15th streets, was pur- 

and, with some alterations, made available for service. Property 
west of this building, extending 175 feet to Tenth Ave. and from 14th to 
15th streets, was purchased and plans are under way for another &-story 
bakery on this lot. The land extending west from 10th Ave. to 11th Ave. 
between 14th and 15th streets was purchased and will be used for future 
Sr ap | peepenss. This gives the company 454 feet frontage on the south 
side of 15th St. and 404 feet frontage on the north side of 14th St. 

he new bakery in Buffalo is completed and in operation. 

In Philadelphia a new bakery building, 257 ft. by 150 ft. adjoining the 
oy — , Was started in November and we plan to bake in it during 

e year : 

The paw 5! bakery at Cambridge, Mass., needs additional ovens. 
A piece of land has been selected over 200,000 sq. ft. in area, located within 
convenient distance of the Kennedy bakery, with railroad siding from the 
Boston & Maine RR. This property will be purchased during January and 
a large bakery has been planned for the site. 

In Cincinnati a plot of land measuring 62,000 ~ ft., with railroad siding 
was purchased early in the year. One of the buildings for a bakery plant 
is nearly compl , 

In Denver the company had a three-oven bakery on leasehold. This 
property was purchased during the year with some vacant land adjoining, 
n view of future developments in the West. 

In Marseilles, Ill.,a board mill was purchased. Itis adjacent to the com- 

ny’s mill, has water power leaseholds to the extent of 450h P: and pro- 

uces over 70 tons of board aday. These mills will take care of the paper- 
board needs of the company for years to come, for cartons, display recep- 
tacles and shipping containers. he growth of the bulk business has been 
further helped by the invention of a new paper-board container. This 
container is made in the company’s carton plant in Marseilles, Ill. It is 
strong, clean, impervious to moisture and cheap enough for single service. 
It has improved the marketing of bulk goods and increased sales. All this 
development of bulk business has stimulated the sale of carton goods. It 
has also helped the organization to get a new point of view of our business 
and an encouraging eutlook for future growth. 


INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 


1921. 0. 1919. 
0 ee $11,024,980 $5,677,461 $5,543,120 $5,349,863 
Common divs_ - - - - (814 (08 Oe ate (7)2,046,520 (7)2,046,520 (7)2,046,520 
Preferred dividends (7%) 1,736,315 1,736,315 1,736,315 1,736,315 


Balance, surplus___-_-_ $6,218,885 $1,894,626 $1,760,285 $1,567,028 
Previous surplus 22,983,724 $21,089.097 $19,328,813 $17,761,785 
*Com. (stock) div. (75%)21,927,000 


Profit & loss, surplus. $7,275,609 $22,983,724 $21,089,097 $19,328,813 


* The stockholders on Nov. 15 1922 increased the authorized Common 
stock from $30,000,000 to $60,000,000 and changed the par value from 
$100 to $25ashare. Out of this increase the company distributed on Dec. 30 
1922 a 75% stock dividend (V. 115, p. 2276). 


BALANCE SHEET DEC. 31. 
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, 1922. 1921. | 1922. 1921. 
Assels— $ s | Ltabilittes— s $ 
Plant, rea! estate, | Preferred stock .._ 24,864,500 24,804,500 
machinery, &c__65,699,038 61,425,322! Common stock___51,163,000 29,236,000 
U. 8. securities. __ 14,569,309 11,261,617| Accounts payable. 576,398 552,221 
ne tiii dn easinth nih oe 2,533,525 2,572,160 Common dividend 
Stocks & securities 468,907 741,381 payable Jan. 14. 1,534,890 511,630 
Accts. receivable.. 3,275,586 3,592,267)\Ins. & carton fac- 
Raw materials, sup- tory reserve___. 4,000,000 3,500,000 
piles, &c__.__.- 4,408,031 3,595,327| Tax reserve_____. 1,600,000 1,600,000 
Surplus__._.____. 7,275,609 22,983,724 
EY 90,954,396 83,188,074 EE 90,954,396 83,188,074 
—V. 115, p. 2387. 


R. J. Reynolds Tobacco Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 
INCOME ACCOUNT FOR CALENDAR YEARS. 


; 1922. 1921. 1917-20. 
en es ee ee $20,479,234 $16,258,323z$839 347,155 
Sundry items app. to prior periods 1,513,562 200,828 
Undivided profits previous year 12,122,425 


oon en - _ ‘asenee 200,8 
2,064,102 y16,747,369 





Total surplus_-_--__.-____________$34,115,221 $18,322,425 $56.295.352 
Deduct-—Preferred dividends__-__- (7 %)1,400,000 (7)1,400,000 a14.231.250 
Common dividends____._________ 7,800,006 (8)4,800,000. 


Stock div. in new Class B Com. stock 
paid on Common stecks__ (33 1-3%)20,000,000 ____(200%)49,000,000 


Total undivided profits $4,915,222 $12,122,425 $2,064,102 


x Net profits, after deducting all charges and ex 
and after making provision for interest, taxes (incl. Fed. and State income 
taxes), depreciation, advertising, &c. y Undivided profits Dec. 31 1916. 
z Net profits for the cal. years are as follows: 1917, $10,340,345: 1918, 
$7,042,763; 1919, $11,272,754; 1920, $10,691 a These dividend pay- 








nses of management 


294. 
ments were as follows: 1917, $3,281,250; 1918, $2,850,000: , $3,100, 
and 1920, $5,000,000. $ 1919, $3,100,000. 
Note.—Federal income, excess 
for all years up to Dec. 31 1922 


rofits and war profits taxes on earnings 
ave been paid or set aside in the above 





———— 


statement in maximum amounts and pending tax adjustments should re- 
sult in a substantial increase in the undivided profits account. 


BALANCE SHEET DEC. 31. 





1922. 1921. 1922. 1921. 

A sseis-—— $ ~ Liahilittes— $ $ 
Real est., bidgs., | Pf. stk., 7% cum _20,000,000 20,000,000 
machinery, &c__14,587,853 13,603,805| Common stock___10,000,000 10,000,000 
Cash -........... 11,292,332 7,202,989) New Class B com- 

Ace'ts receivable_.10,446,785 10,471,696; mon stock____x70,000,000 50,000,000 

Leaf tob., supplies, Acc’ts payable____ 2,531,912 2,800,333 

_mfd. prod., &c_72,947,610 63,052,313| Accrued interest, 

OS. AW. Ws = bed sde 6,512,348; taxes, &c___._-~ 3,993,187 7,864,944 

Inv. in non-com- 6% gold notes.... -.....- 1,700,000 
petitive cos_.___ 2,311,702 3,620,710! Reserve for depre- 

Other acec’ts and | cia’n & conting. 5,537,891 5,234,531 


notes receivable 3,696,790 


: 3,590,296 | Undiv. prof. (after 
Good-will, patents, 
& " 


deduct'’n of div. 
1 362,907 payable Jan. 1)- 
332,233 


1,357,737 | 


310,338 | 


4,915,222 12,122,425 


rc 
Prepd int.,ins..&e. 





, PRE 116,978,212 109722233 | Total 116,978,212 109722,233 
x Increase due to stock dividend of 33 1-3% issued Dec. 2 1922 on out- 
standing Common stocks.—V. 115, p. 2591. 


Northern Ohio Electric Corporation. 
(Report for Year ended Dec. 31 1922.) 


President Geo. E. Hardy, Jan. 12, says: 


During the year company reduced the bank loan by $720.000, a portion 
of which was provided by funds derived from Kent Water & Light Co. 
Laan the sale of its electric property to Northern Ohio Traction & 

4 SO. 

General business conditions in the territory served are much more favor- 
able than they were at the beginning of 1922, and from present indications, 
1923 should prove to be a decidedly better year for the company. 


EARNINGS STATEMENT FOR 12 MONTHS ENDING DEC. 31. 














: 1922. 1921. 1920. 1919. 
Gross earnings--________ $9,354,965 $8,672,079 $11,014,845 $9,298,550 
Oper. exp. (incl. taxes & 

current maint.& rep’rs) 6,897,774 6,535,330 8,530,160 6,697,473 

Gross income__-_-_-_-- $2,457,191 $2,136,748 $2,484,685 $2,601,077 

Fixed charges (incl. int. 

divs. on outstdg. Pref. 
stocks of sub. cos)... 1,974,646 1,894,490 1,651,267 1,504,396 

Net inc. avail. for divs. 
replace’ts & deprec. $482,545 $242,259 $833,418 $1,096,680 
Preferred dividendx__-__ 360,000 360,000 360,000 360,000 
Balance, surplus__---- $122,545 def$117,741 $473,418 $736,680 





x Cumulative and unpaid since Dec. 1 1919. 
BALANCE SHEET. 











Assets— Dec .31'22. Fe .28'22. Liabilities— Dec .31'22. Feb .28'22. 
Securities owned__$9,762,223 $9,770,583) Preferred stock___$6,000,000 $6,000,000 
Cash on deposit ___ 23,875 8.078|Common stock... 375,000 375,000 
Note disct. (being Note payable (due 

amortized) ___. 4,920 11,850 Feb. 1 1923)__. 2,880,000 3,600,000 
Adv. to sub. cos_._ a $27,.570| Adv., res. & accr. 

accounts.....-.- 356 879 261,605 
re 179,139 381,476 
Total $9 ,791,018$10,618,081 I i ia $9,791,018310,618,081 





—V. 114, p. 1651. 


(H. R.) Mallinson & Co., Inc. 
(Annual Report—Year Ended Oct. 31 1922.) 


CONSOLIDATED INCOME ACCOUNT YEARS ENDED OCTOBER 31. 
[Including Erie Silk Mills and Pussy Willow Co., Inc.] 











1921-22. 1920-21. 1919-20 
Gross profit on sales__________._- ~~ Not $1,883,613 ,276,047 
General and administration expenses__ stated. 1,424,172 1,766,019 
SE $838,401 $459 441 $510,028 
Other income_-----_- te PE Pie ER ; 148,124 51,856 93,7 
Total income___________________. $986,525 $511,297 $603 .731 
Bad debts charged off___________-_- 62,174 16,310 14,448 
ie ll ET Te ae ee 156,356 112,187 79 
ip he a a Sa ee eA 22,272 40,719 11,770 
rr re es. auniiia  eéemse 142,952 
Other deductions____________- eRe He 4,398 3,724 ,67 
Net profit before Fed. income tax__ y$741,325 y%$338,357 y$345,098 





x Taxes in 1921-22 are Federal and State (other than Federal income tax 
for 1921 charged to surplus) . y Federal income tax (for 1922) is estimated 
at about $90,000 in 1921-22; in 1920-21, $32,500, and in 1919-20, $32,000. 

CONSOLIDATED BALANCE SHEET OCTOBER 31. 
(Including Erie Silk Mills and Pussy Willow Co., Inc.} 








Assets—— 1922. 1921. Liabtlit‘es— 1922. 1921. 
Real estate, equip- Pref. stock, 7% ..2$2,705,000 $2,850,000 

ment, &c__-_-- x$3 109,316 $3,262,576} Common stock (no 
oer UL 727,387 par value)_._._.. a500,000 500,000 
Notes receivable. _ 127,654 1,269,388 | Notes payable.__. 1,290,000 1,790,000 
Inventories _ _ — - - 3,283,160 2,447,727! Accounts payable.}| 396,983/ 818,248 
Acc’ts receivable. _y1,687,315 155,366 | Aecr. payrolis, &c_ 62,702 
Securities. __-_- a 7,963 113,900! Foreign drafts, &c. 1,064,148 $£=—- _--- 
Insur., sur. value- 21,847 18,028 | Federal taxes, esti- 
Empl’ees’ notes,@e # ---.-- 51.335 mated__.___-. ‘ 90,000 32,500 
Investments. _- 38,150 a 8 2,491,548 2,042,550 
Deferred charges _ - 39,375 30,398 

Total ____..__..$8,.537,679 $8.095,999| Total ._.. $8,537,679 $8,095,999 


x Real estate and mill buildings, $1,613,611; machinery and equipment, 
$2 .053.579:; total, $3,667,190, less depreciation, $659,945, leaving $3,007,- 
245, to which is added equity in Astoria residence for employees, depreciated 
value (less mortgage, $86,500), $102,071. y Accounts receivable, $1,806,- 
417: less allowance for bad debts and discounts, $119,099. z Authorized 
issue of Pref. stock, $10,000,000; unissued, $7,000,000; outstanding, $3,- 
000,000; acquired for sinking fund, held in treasury, $295,000. a 200,000 
shares no par value.—V. 115, p. 2693. 


Dominion Bridge Co., Ltd. 
(Report—Y ear ended Oct. 31 1922.) 


President G. H. Duggan, Dec. 26 1922, reports in brief: 


Output, &c.—The output of all plants for the period was 45,457 tons, 
against 38,047 tons the previous year, an increase of 184%, and the value 
of new business written during the year was $5,015,000, ex y 
25% that of the previous year. The demand, however, is still well below 
the fabricating capacity of Canadian plants and low prices have continued 
to rule in consequence. 

The year was started with a moderate volume of work, taken of necessity 
at prices which were not expected to show any profit, but for the sake of 
aolatatabans the organization and to absorb a portion of the overhead 
expense. The low prices have persisted, due to keen competition, but 
costs and overhead expenses have been further reduced and, because of 
this and the larger volume of business, the profits are better than expected 
at the time of the last annual meeting. : 

Dividends.—The directors declared quarterly dividends at the rate of 
4% per annum. This necessitated drawing to some extent upon 
substantial surplus profits which the company had been able to set aside 
in previous years. 

nventories.—Inventories of steel stocks for manufacturing and manu- 
facturing supplies have been taken at conservative prices. 
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Position.—The company is in a strong liquid position, its plants have 
been well maintained and the manufacturing facilities generally improved. 
The stocks of raw material are well assorted and saleable and the organiza- 
tion is on a low but efficient basis, all tending to keep the company in a 
good position to meet continued adverse conditions or to enable it to 
profit by a return to more normal! business conditions. 


The comparative income account was published in V. 116, 
p. 182. 
BALANCE SHEET OCTOBER 31. 


1922. 1921. 1922. 1921. 
Assels— 2 3 | Ltabilities— $ $ 
Plant, machinery & Capital stock..... 6,500,000 6,500,000 
equipment, &c.x3,949,681 4,032,453 Reserves— 
Iny. in, & loans to Deprec. & ren’Ils 386,704 386,704 
other cos_____. 2,737,381 2,463,229| Acc’tsinerection 181.358 181.358 
xa ee 766,741 1,023,942! Acc.ins. toempl 14,446 20,801 
Victory & otherbds 364,102 _____. | Div. pay. Nov. 15. 65,000 130,000 
Deposits on tenders 68,682 48 039 | Sundry accts. pay. 
Exp. on uncompl. | (inel. Fed.taxes) 800,209 562,689 
contracts ______ y669,725 466,134 | Surplus...____..- 3,466,500 3,671,838 


Accts. & bills rec. 








(less reserves)... 1,101,640 1,481,588 | 
Inventories __._.- 1,651,319 1,842,443) 
Unexp. ins. prem., 
taxes, &c_____._ 104,946 95,563 | 
me | 

See 11,414,218 11,453,391} Total _.__..__.. 11,414,218 11,453,391 


x Real estate, plant, machinery and equipment, $5,206,921; less deprec. 
reserve, $1,257,240. y Expenditures on uncompleted contracts, less 
amount reserved for contingencies, $1,430,196; less amounts received on 
account, $760,470. 

Note.—The Royal Trust Co. holds 826 fully paid non-assessable shares 
ef this company for the purpose of selling the same to the employees of 
the company. Any further profit over the purchase price resulting from 
the sale of such shares will inure to the benefit of the company. 

Contingent Liabilities.—Guarantee to Bank of Montreal of Robb Engineer- 
ing Works, Ltd., loan of $65,000.—V. 116, p. 182 


Paragon Refining Co., Toledo, Ohio. 
(Report for Fiscal Year ended Oct. 31 1922.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED OCT. 31. 




















, 1921-22. 1920-21. 1919-20. 1918-19. 
Gross income__________ Not $7 444.724 $12,108,627 $4,116,277 
Oper. & gen. expenses.___—_ stated 8,770,486 9,784,532 x3,616,340 
Operating profit- $620 ,5621loss$1325762 $2,324,095 $499 937 
Deprec. & depletion ___-_ 556,553 636,944 582,620 196,950 
interest on ctfs., &c____ 144,024 251,654 | 511,728 x 
Bad & doubtful acc’ts__ - 49.379 178,404) 
Loss on sale of assets ,&c_ ee eee ee et ee 
Sy ny I Cr.130,000 
Balance deficit______ $317,997 $2,392,765 sr$1,229,747 sur$432,987 


Previous deficit.__.______ 


$1,181,296 surl 485,872 surl1,240,679 surl192,382 











Adjustments _________ - r.14,748 Dr.26,0038 D0r43.571 - ....-.-- 
Dee GE, ° ciciun  - webeee’ § vebliows 1,258,315 

Total deficit_________ $1,514,036 $932,985 sr$2,426,855 sr$1,883 ,683 
Preferred dividends__... ______ 48,311 97,921 98,000 
Common dividends__.._. -—_____. 200,000 640,456 525,000 
Exp. ofincr. capitaliza’n j_-___.. —__ Lu 202 ,606 20,005 











Profit & loss deficit... $1,514,036 $1,181,296 sr$1,485,872 sr$1.240,679 
x Int. and other accounts in 1919 are incl. in operating expenses. 
CONSOLIDATED BALANCE SHEET OCT. 31. 











1922. 1921. *1922. 1921. 
Asseis— $ : Liabilittes— 3 * 
Land, oil leases, 7% pref. stock___. 1,375,300 1,375,300 
bidgs., mach'y, Common stock... 8,000,000 8,000,000 
equip., less de- Notes payable.__.. 687,320 1,684,540 
prec. & deple’n. 6,495,181! 7,854,462/ Aec’ts pay., incl. 
Good-will.______- 956,097! wages & salaries 189,626 329,623 
in aeatierenshiieiiilletien 615,223 320,302 | Unred. sales coup. J fe 
Acc’ts & notes rec. Accr. taxes & int_- 60,847 117,015 
(less allowances) 465,253 680,820] Car trust ctfs__-_-- 562,500 637 ,500 
Crude oil & refined Equipment notes. -_-_-_--- 55,125 
products______- 678,400 1,907,705)! Lease payable. -_. J ae 
Stores& supplies_. 148,198 149,541 | Mortgage payable. -—_-_-_--- 4,000 
Other assets_____- 49,847 _.....| Deferred income. ee Ne ae 
Deferred charges -_ - 87,190 108,977 | Conting., &c., res 90,608 seals 
eile eine 1,514,036 1,181,296 
Total ......... 11,009,425 12,203,103 Total ___._....11,009,425 12,203,103 





* Note.—The balance sheet fer 1922 is subject to any adjustment that 
may be necessary upon final determination by the Government of the 
company’s Federal tax liability. Sinking fund requirement for the retire- 
ment of Preferred stock has not been complied with and no provision has 

made for same in this balance sheet.—V. 115, p. 2695. 














GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
nterest which were published in full detail in last week’s 
“‘Chronicle”’ either under ‘‘Editorial Comment” or “Current 
Events and Discussions.’’ 


Transit Commission Favors 4 Tunnels Under East River (N Y. City).—To 
take care of rapid transit connection between Manhattan and Brooklyn, 
releasing present bridges for vehicular and surface car traffic. ‘Times’’ 
Jan. 14, Sec. 2, p. 1. a 2 

Increase in N. Y. City Traffic is 100,000,000 in 1922.—Views of George 
McAneny, Chairman of Transit Commission, on traction situation. 

In connection with its studies of the commuters’ problems, the Commis- 
sion has collected enlightening figures. During 1921 the trunk roads 
entering New York, or delivering passengers upon the New Jersey shore, 
carried a both-way passenger traffic of 220,847,049 people. Of this number 
148,958,292 were commuters of one kind or another. The increase in all 
railroad traffic for the year was 978,933 passengers. 
ps The local traffic on ferries between New York and New Jersey was 
52,621,220 passengers, giving a total for railroads and ferries in and out of 
New York of 273,468,269. As this local traffic consisted mostly of com- 
muters traveling <4 other means than railroads, the figure for all commuters 
was increased to 201,579,512. Traffic for the most important terminals of 
the city was as follows: Grand Central, 36,157,012; Pennsylvana Station.i 
26,866,815; Flatbush Avenue, 32,893,995; St. George, 11,181,786. ‘Times 
Jan. 14, Sec. 5D. 1. . o 

-S. C. C. Hearings on RR. Consolidation Begin.—V. P. Turnburke, 
statistician for Great Northern, testifies that if Hill system is split, and 
Northern Pacific is grouped with Goieage Milwaukee & St. Paul, an annual 
saving of approximately $6,500,000 might be effected. ‘‘Financial America 


Jan. 18, p. OO. 
Crisis in Strike Situation in Arkansas.—Civil population along Missouri 
& North Arkansas RR. lynched one striker, flogged a sympathizer and 


chased 200 out of Harrison (Ark.) to punish them for sabotage and other 





ou inst the railr extending over a period of two years, since 
they adh ms on strike against a wage slightly below U. 8. RR. bor 
award, which was offered because r was in receivership. ‘Times 


Jan. W, p. 1; Jan. 18, p. 6. 











Car Repairs.—Freight cars in need of repair on Jan. 1 amounted to 
216,011, or 9.5% of the cars on line, according to reports filed to-day 
by the carriers with the Car Service Division of the American Railway 
Association. This was an increase of 2,174 over the number in need of 
repair on Dec. 15 last. 

Reports showed that while there was an increase during the last half of 
December in the number of freight cars in need of light repairs, there was 
a marked reduction in the number in need of heavy repair during the same 
period. For instance, on Jan. 1 last, 164,041 cars were in need of heavy 
repair, a decrease of 5,229 compared with the number on Dec. 15. Cars ip 
need of light repairs at the beginning of the year totaled 51,970 cars, a gain 
within a little over two weeks of 7,408 cars. 

Car Loadings.—With the resumption of business following the Christmas 
holiday, loading of revenue freight amounted to 770,303 cars during the 
week which ended on Jan. 6. Although the week contained a holiday, 
New Years Day, this was an increase of 59,103 cars over the week before 
bale en mn aay soy ey mas. 6a) 

oading for the week of Jan. 6 also exceeded the corresponding week in 
1922 by 170,870 cars, and the corresponding week in 1921 by 72 662 cars. 
Except for grain and grain products which showed a small reduction. in- 
creases in the loading of all commodities compared with the week before 
were reported. 

Principal changes compared with the week ended Dec. 30 were: Grain and 
grain products, 45,498 cars, decrease 433; live stock, 31,686 cars, increase 
0,498; merchandise and miscellaneous freight, which includes manufactured 
products, 425,097 cars, increase 24,590; coal, 187,746 cars, increase 14,368; 
forest products, 57,530 cars, increase 12,617; coke, 13,028, increase 920; ore, 
9,718 cars, increase 1,543. 

Car Loadings for Year 1922.—The following is authorized by the Car 
Service Division of the American Railway Association: 

‘“‘Complete reports show that the number of cars loaded with all com- 
modities, other than coal, during 1922 was the greatest in histery, exceeding 
by 16% the total for 1921, and surpassing by 34 % that fer 1920. 

‘* Total loadings for the year of all commodities, other than coal, amounted 
to 36,265,178 cars, compared with 31,347,816 cars in 1921 and 35,036,022 
cars in 1920. 

‘*Loading of agricultural products also was the heaviest on record. 
For grain and grain products alone, 2,467,358 cars were leaded. This 
was an increase of 7.61° over 1921, and 34% over 1920. 

‘*Loading of live stock in 1922 totaled 1,637,923 cars which was 9.42% 
above the year before, and 5.44% over 1920. 

‘‘Shipments of merchandise and miscellaneous freight alse established 
a new record in 1922, when they totaled 27,143,591 cars. This was an 
‘increase of 3,297,193 cars above the total for 1921, and am increase of 
1,619,674 above the total for 1920. 

‘*Revenue coal shipments in 1922 totaled 7,448,341 cars, due to the 
five months’ miners’ strike. This was 93% of the total for the year before 
and 69% of the total for 1920. 

‘‘For the month of December 1922, loading of all classes ef revenue 
freight, including coal, was the greatest for that month en record and 
exceeded by ey 25% the total for December 1921. Coal leading for 
the month showed an increase of 46.72% over the same menth in 1921, 
while loading of merchandise and miscellaneous freight, one ef the best 
indices to business conditions, increased nearly 14%."’ 

The above is after the receipt of completed reports. A preliminary 
statement was given on page 74 of the Jan. 6 issue. 

Car Shortage.—The demand for freight cars is now less than it has been 
at any time since the middle of September, according te reperts filed to-day 
by the carriers with the Car Service Division of the American Railway 
Association. On Jan. 7 requisitions for freight cars in excess ef the current 
supply totaled 73,285 cars, a decrease of 9,642 within a week. At the same 
time 20,426 surplus freight cars, in good repair and immediately available 
for use if traffic conditions warranted, were reported scattered throughout 
the country. This was an increase within the same period of 5,445. 
The shortage in box cars on Jan. 7 amounted to 30,895, which was a de- 
crease since Jan. 1 of 7,502. The shortage in coal cars tetaled 34,243, 
which was a decrease within the same period of 2,282. Refrigerator cars 
decreased from 2,441 on Jan. 1 to 2,111 on Jan. 7, or 330 cars. The 
shortage in stock cars, however, amounted to 2,051, which was an increase 
of 424 in approximately a week. The increase in the number of surplus 
freight cars is due to a falling off in the demand for virtually all classes of 
equipment. A total of 6,691 surplus box cars in good cenditien were re- 
ported on Jan. 7, which was an increase since Jan. 1 of 1,629, while 5,490 
surplus coal cars in good condition were reported, an increase within the 
same duration of time of 1,839. 

Matters Covered in ‘‘Chronicle’’ Jan. 13.—Editorial.—(a) Railroad gross 
and net earnings for November, p. 116 to 119 inclusive. 

Jurrent Events and Discussions.—(b) Applications fer hearing on wage 
reductions before Labor Board withdrawn by many railreads, P- 35. 
{¢) Erie RR. signs new agreement with shopmen’s unien, p. 136. (d) 

otiat g 





*resident W. G. Besler, of Central RR. of New gersey is — 
with striking shopmen, 137. (e) S. Davies Warfield, President o 
Association of Owners of Railroad Securities, urges a central clearing 


house agency as a remedy for car shortage, p. 137 


American Railways Co., Philadelphia.—Refinancing 
Plan.—The ‘officers and directors, with the aid of the com- 
pany’s bankers, have formulated a plan for the refinancing 
of the company, which includes the reduction of outstanding 
obligations and the funding of the accumulated dividends on 
the Preferred stock, amounting to 194 % as of Feb. 15 1923. 
The stockholders will vote on the plan Feb. 1. 


Digest of Refinancing Plan. 


Re- Alignment of Subsidiaries.—The proposed plan contemplates the re- 
alignment of some of the subsidiaries of the company inte a new group 
under the ownership of Consolidated Light, Heat & Power Ce., now wholly 
owned (or of a new corporation formed to take over the preperty of that 
corporation) which will acquire from the Railways company all of the 
Common stock equity held in the following subsidiaries;: 

(1) Ohio Valley Electric Ry.; (2) Ironton Electric Co.; (3) Beyd County 
gy $ ’o.; (4) Lynchburg Traction & Light Co.; (5) Reaneke Traction 

jg 10. 

The entire Common stock of the Consolidated Light, Heat & Power Co. 
(or of any successor) will continue to be held by the Railways company, 
which will receive for its equities in the stock of the subsidiaries so trans- 
ferred, cash in an amount substantially in excess of the cest of the stocks 
of such subsidiaries as it appears on the books of the company. 

Issue of Securities of Consolidated Company.—The plan further con- 
templates the issuance by the Consolidated Light, Heat & Pewer Co. (or 
its successor) of approximately $7,000,000 bonds, and $1,500,000 Cumul. 
7% Preferred stock, from the proceeds of the sale of which the cash being 
paid to American Railways Co. will be derived, and the balance of a prea 
mately $1,000,000 would be retained in the treasury of the Consolidated 
company (or its successor) and used for the installatien ef new power 
equipment on its property. 

Proceeds from New Securitics.—The funds so received by the Railways 
company will be used to retire the securities necessary te cem lete such 
financing and the company also proposes to call and redeem its $3,000,000 
74%% Gold notes, due Feb. 1 1925, and cancel and retire not less than 
$1,000,000 of its 5-Year 8% notes. 

Extension of Wilmington & Chester Traction 6s.—The plan further con- 
templates the extension of the Wilmington & Chester Traction Co. $2,305,- 
000 Collateral Trust Gold Extended 6s, maturing April 1 1923. 

Refunding of Accumulated Pref. Dividends.—In order that an obstacle to 
the resumption of cash dividends on the Preferred stock and the restoration 
of dividends on the Common stock may be removed, the plan provides 
for the refunding of the entire accumulated 7% dividends on the Preferred 
stock up to Feb. 15 1923, by the issuance to each Pref. stockholder of 
additional Pref. stock to the amount of 194% of his holdings, and the 
issuance of additional Pref. stock amounting to 1% %, each quarter until 
the company has accumulated an additional surplus out of earnings after 
Jan. 1 1923. amounting to $1,000,000. Thereafter, if the earnings of the 
company warrant, cash dividends to the Pref. stockholders will be resumed. 

The bankers, with whom the company has been in negotiation, have 
required that such an additional ore be built up before cash dividends 
shall be resumed upon the Pref. stock, but it is the firm conviction of the 
directors that if the earnings continue during 1923, as they have every 
indication of so doing, the additional surplus of $1,000,000 will be reached 
on or before Dec. 31 1923. The earnings of the company for the year 
ending Dec. 31 1922 amounted to over $1,000,000. 

To Increase Pref. Stock from $4,000 ,000 to $8,000 ,000—-To Retire 2d Pref— 
No increase in the aggregate Capital stock is proposed, but te provide for 
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the additional Pref. stock to be distributed in payment of the accumulated 
Pref. dividends, it is proposed to retire the present $4,000.000 2d Pref. 
stock and increase the authorized Ist Pref. stock from $4,000,000 to $8,- 
000,000, to distribute tne amount of $1,.000.0C0 necessary to pay the 
accumulated dividends and the balance of $3,000,000 to remain unissued. 

Underwritten.—Directors unqualifiedly recommend to the approval of 
the plan for re-financing ,which in their judgment is a constructive one 
and places the company on a firm financial basis. Furthermore, the 
company has concluded arrangements with responsible bankers who have 
agreed, subject to the satisfactory completion of the foregoing plan, to 
undertake the formation of a group for the purcbase of all of the securities 
involved. : 

To Change Name of Company.—Approval is also asked for a change in 
the name from American Railways Co. to American Electric Power Co.., 
or another suitable name, for the reason that it receives its greatest profit 
from electric light and power business, rather than from street railway 
operation. 

[In connection with the new financing, it is stated that Stroud & Co., 
Inc., of New York, Philadelphia and Baltimore, with Tucker, Anthony 
& Co., of New York and Boston, are forming a group to underwrite the 
entire amount.|—V. 116, p. 175. 


Atlantic Shore Ry.—Reorganization Plan.—The_com- 
mittee for the Atlantic Shore Line Ry. Ist Consol. Mtge. 
bonds and the Alfred Light & Power Co. Ist Mtge. 5s, 
Howard Bayne, Chairman, has adopted a reorganization 
plan. The plan, which is outlined below, does not make 
any provision for the Portsmouth Dover & York Street Ry., 
the properties of which are being operated by a separate 
recelver. 

Digest of Reorganization Plan Dated Jan. 15 1923. 

Foreclosure.—The plan provides for the foreclosure of the following 
mortgages, or such of them as the committee may deem necessary (which 
probably will be all of said mortgages), namely: | 
Sanford & Cape Porpoise Ry. Ist Mtge. of 1898_- $240,000 
Atlantic Shore Line Ry. Ist Mtge. of 1904 120,000 
Atlantic Shore Line Ry. Consol. Mtge. of 1904 361,500 
Alfred Light & Power Co. Ist Mtge. of 1905_.- - 259,000 
Atlantic Shore Ry. Gen. Lien of 1911_. -- 133,000 
Atlantic Shore Ry. Ref. Mtge. of 1911- _.-- 641,750 

New Company.—-Upon foreclosure, the mortgaged properties (excepting 
certain property covered by the Sanford & Cape Porpoise mortgage) are 
to be acquired by a new corporation which will issue bonds and stock 
based upon the amount of bonds outstanding under the above-mentioned 
mortgages. , 

Assuming the amount of bonds outstanding to be correctly stated above, 
the new bonds and stock would be as follows: 

New Securities To Be Issued To Replace Existing Securities. 
— Will Receive— 
1st Income 5% Pref. 

Existing Securilies— Mige. 5s Mige. 5s Stock. 
Atl. Shore Line Ist & Cons. 5s_.$289,200 $216,900 
Atl. Shore Line Gen. Lien 5s_--- 

Atl. Shore Line Ref. 4s_____-_-~. 
Atl. Shore Line Ist 5s 
Alfred Light & Power Ist 5s__- 
Sanford & Cape Porpoise Ist 5s_ - 








Common 
Stock. 


$93,100 $39,900 
390 875 


36.000 
50,000 


24 006 
50,000 
54.000 


$344,900 $179,100 $481,775 

If this plan is effectuated, each holder of a certificate of deposit for 
$1,000 of Atlantic Shore Line Ry. Ist Consol. Mtge. bonds with appurtenant 
coupons beginning with the coupon of Oct. 1 1915, would be entitled to 
receive $800 of new Ist Mtge. bonds and $600 of new Income bonds. 

Each holder of a certificate of deposit for $1,000 of Alfred Light & 
Power Co. Ist Mtge. bonds with appurtenant coupons beginning with the 
coupon of Jan. 1 1916 will be ent tled to receive $300 of new ist Mtge. 
bonds, $200 of new Income bonds, $200 of new Preferred stock and $300 
of new Common stock. 

The committee has also made an agreement with an individual by 
which, if the foregoing plan is effectuated, he will agree to exchange with 
Alfred Light & Power Co. bondholders who have deposited their bonds 
with the committee, so that instead of the securities mentioned in the 
plan, any of the bondholders who may so elect will receive their proportion 
of $125,000 of new ist Mtge. bonds and $25,000 of new Preferred stock; 
that is, each holder of a certificate of deposit for a bond of $1,000 with 
coupons so electing, would have the right to receive $500 of new Ist Mtge. 
bonds and $100 of new Preferred stock. 

The date from which the new Ist Mtge. and the new Income Mtge. bonds 
will draw interest has not been finally settled, but such date will probably 
be Feb. 1 1923.—V. 116, p. 175. 


Baltimore & Ohio RR.—To Issue Certificates.— 

The company has applied to the I.-S. C. Commission for authority to 
issue $13,875,000 equipment trust certificates. The certificates will be 
purchased by Kuhn, Loeb & Co. and Speyer & Co. of New York at not less 
than 96.67. See offering in V. 116, p. 175. 

The Girard Trust Co., Phila., Pa., as trustee, is now prepared to deliver 
definitive 5% Equipment Trust Certificates of 1922 on surrender of interim 
certificates. Exchange will also be made at the office of the B. & O. RR., 
2 Wall St., N. Y. City. (For offering, see V. 115, p. 434.)—V. 116, p. 175. 


Birmingham Ry., Light & Power Co.—Being Reorg.— 


See Birmingham-Tidewater Ry. below.—V. 116, p. 175. 


Birmingham-Tidewater Ry.—Holders of Certificates of 
Deposit for 1st Mtge. 5s Given Offer.— 


The protective committee for the $1,500,000 Ist Mtge. 30-Year gold 5s 
constituted by the deposit agreement dated Jan. 30 1919 has received an 
offer for the purchase of the deposited bonds as follows: 

(1) The price offered is 68% of the principal amount of the bonds, flat; 
that is to say, without allowance for accrued and unpaid interest. Any 
interest accrued and paid to go to the bondholders. Claims for interest 
accrued but not paid go to the purchasers. 

(2) The terms of payment of the purchase price to be 50% of such pur- 
chase price on delivery of the bonds, the balance in 30 days or sooner, the 
bonds to remain as security for the deferred portion of the purchase price. 

(3) The purchasers reserve the right to withdraw their offer and to refuse 
to purchase if less than 75% of the deposited bonds are tendered for purchase. 

he proceeds of the sale is to be divided and distributed as follows: 
65% to be paid net to the selling bondholders, and 3% to be used and 
applied by the committee on account of its compensation, &c. 

he First Mortgage bonds were issued in 1917 in the reorganization of 
Birmingham Ensley & Bessemer RR. and were guaranteed principal and 
int. by Birmingham Railway, Light & Power Co., the consideration for 
this guaranty being the transfer to the Birmingham Ry., Light & Power Co. 
of all of the $325,000 capital stock of the Birmingham-Tidewater Ry. 

In 1919 the Birmingham Ry., Light & Power Co. went into receivership, 
which still continues, and by ancillary proceedings the receivership was 
extended to include the yroperets of the Birmingham-Tidewater Ry. 

The Birmingham Ry., Light & Power Co., the committee is informed, is 
to be reorganized, but is not advised upon what basis. The committee 
points out that the guaranty of the Light & Power Co. is a simple contract 
and that there is a distinct ibility that the reorganization would result 
in the destruction or cancellation of that guaranty, leaving the holders of 
bonds of Birmingham-Tidewater Ry. with no other recourse for the col- 
lection of their bonds than a foreclosure. 

The committee feels that it is not more practicable now than it was in 
1916 successfully to operate those properties as an independent traction 
system. Operation of the Birm ~Tidewater properties for the years 
1418, 1919, 1920, 1921 and for 1922 to Nov. 30 have shown large operating 
deficits. Under these circumstances the acceptance of the above proposi- 
tion for the purchase of the bonds is strongly urged upon the holders by the 
ee ne pomaraee — oe me _* to am h Diehl] Fackenthal, 
Secre commi ; roadway, New York City, not later n 
Feb. 10'1923.—V. 109, p. 981. / of _ 


Brazilian Traction, Light & Power Co., Ltd.—Divs.— 
A dividend of 1% has been declared on the Ordinary stock, payable 
Mar tbo noone of record Jan. 31. A like amount was paid Dec. 1 1 


75,000 
$1 000 





ast. 





Central Pacific Ry.—Tenders.— 
_ The company will until March 1 receive bids at its office, 165 Broadway, 
New York City, for the sale to it of Ist Ref. Mtge. bonds, dated Aug. 1 1899, 
to an amount sufficient to exhaust $25,788.—V. 115, p. 1941. 


Chicago & North Western Ry.—New Equipment.— 
President Finley recently announced that $7,000,000 will be spent to 
buy 3,000 new freight cars. The order will be given to the American Car 


& Foundry Co., General American Car Co. and Western Steel & Car Foun- 
dry Co.—V. 115, p. 1320. 


Columbus Newark & Zanesville Electric Ry.—Reor- 
ganization Plan.—T he committees representing the Columbus 
Buckeye Lake & Newark Traction Co. 1st mtge. 5s and the 
Columbus Newark & Zanesville Electric Ry. 1st mtge. 5s 
and Gen. Mtge. 5s, have adopted and approved a reorgani- 
zation plan outlined below. The committees will cause to 
be assigned and transferred to the reorganization managers 
(Geo. K. Johnson, Livingston E. Jones and Claude A. 
Sempler), and delivered to the general depositary ,the Penn. 
Co. for Insurances on Lives & Granting Annuities, Philadel- 
phia, the bonds now or hereafter deposited, of such holders 
as shall assent to the plan. 


Corporate Historyx—Company was incorp. July 2 1902, in Ohio. On 
April 1 1904 purchased the property and franchises of Newark & Granville 
Street Ry. On June 1 1906 purchased the property and franchises of 
Columbus Buckeye Lake & Newark Traction Co., subject to the $1,243,000 
bonds issued in 1901 and yet outstanding. On June 1 1906 the property 
and franchises of Zanesville Ry., Light & Power Co. were also purchased. 
At the time of acquisition, pronerty was subject to a mortgage on property 
of Electric Ry., of which $250,000 were outstanding, due Feb. 1 1919, 
extended to Feb. 1 1924 at 7%. At the present time the bonds have been 
refunded to the amount of $247,000, leaving still outstanding $3,000. 

On June 23 1906 the property and franchises of the company were leased 
to the Indiana Columbus & Eastern Traction Co. On Aug. 1 1907 this 
lease was assigned to the Ohio Electric Ry. The Indiana Columbus & 
Eastern Traction Co. and the Ohio Electric Ry. became insolvent in 1921 
and the above-mentonled leases have been duly terminated. 


Capitalization of Columbus Newark & Zanesville Electric Ry. 


Authorized. Outstanding. 
Preferred Stock__-_- nabibeiendee $500,000 $500 ,000 
Common Stock sie _.. 1,525,000 1,525,000 
Zanesville Electric Ry. Ist Mtge. Ext. 7s, 1924._.__ 300,000 3,000 
Zanesville Ry., L. & P. 1st Cons. Mtge. 5s, 1924 1,000,000 997 ,000 
Columbus Buckeye Lake & Newark Trac. Co. Ist M. 

5s, 1921-_- IE 2. ; SERRE _. 1,500,000 
Colum. Newark & Zanes. El. Ry. 1st M. 5s, 1924_-_ 2,000,000 
Colum. Newark & Zanes. Gen. Mtge. 5s, 1926-___ 6,250,000 11,000" 


Necessity of Unified Operation.—The railway lines constitute a single 
operating entity. The interurban line connecting Columbus, Newark and 
Zanesville is a through route, with a large volume of traffic passing between 
the sections upon which the Buckeye mortgage and the First Mortgage are 
respectively first liens. The disruption of this through route would largely 
destroy the earning power of both sections. The First Mortgage is a first 
lien on about 80% of the track mileage of the Newark city lines, the Buckeye 
mortgage being a first lien on the balance. A large part of the power used 
by the light and power property in Zanesville is generated in the Hebron 
plant, upon which the Buckeye mortgage is a first lien, and carried thence 
to Zanesville over transmission lines, upon which the First Mortgage is a 
first lien; while substantial and valuable portions of the railway system 
were constructed out of the proceeds of the General Mortgage bonds. 
Under such circumstances the segregation of the property according to 
mortgage liens is impracticable because it would destroy the earning power 
of the property and greatly increase the expenses of operation through the 
multiplication of overhead expenses incident to a number of separate 
operating organizations. The very substantial equity in earning power, 
both present and potential, in the Zanesville light and power property 
accrues to the First Mortgage (constituting a second lien thereon) and to 
the General Mortgage (which has a third lien thereon). A _ successful 
reorganization must be predicated upon the retention of the equity in this 
earning power and the physical property from which it accrues. 


Digest of Reorganization Plan, Dated Dec. 30 1922. 

Foreclosure.—The Buckeye committee, the First Mortgage committee, 
and if desired the General Mortgage committee, on the request of the 
managers, will each exercise such powers as it may possess to cause the 
mortgage securing the bonds represented by it to be foreclosed so that all 
of the property. rights, franchises, &c., of the company may be sold at 
eam oy sale or sales free and clear of the lien of the mortgages securing the 

onds represented by the said committees. The managers will cause 
someone in their behalf to bid at such sale or sales for the properties sold 
such price or prices as they shall determine. 

The bid at such sale or sales shall be subject only to the lien of: (a) Car 
Trust Certificates, if any, outstanding: (5) the $3,000 bonds of Zanesville 
Electric Ry.; (c) the $997,000 bonds of Zanesville Ry., Light & Power Co. 
(d) taxes for the current year; (e) such obligations of any receiver that may 
be appointed and other obligations as are to be assumed by the purchaser 
pursuant to the decree of sale. 

New Company.—The managers will cause to be incorporated in Ohio the 
Columbus & Zanesville Power & Railway, and such other corporations as the 
managers may deem wise. 

If such bid shall be accepted, the managers shall then cause the new 
corporations to be vested with the properties acquired, the properties being 
distributed among the new corporations as may be determined by the mana- 
gers. In the event that the new company is not vested with all of the 
properties acquired, it shall be vested with all of the issued securities of 
each and every corporation receiving any part of such properties, except 
such shareg¢ of stock as may be necessary to qualify officers and directors. 


Obligations to Be Assumed. 


The new company shall assume all obligations of the purchaser at the 
judicial sale or sales as well as the obligations and liabilities authorized or 
incurred by the managers in furtherance of this plan; also any obligations 
which, in the judgment of the managers, may be necessary or expedient to 
carry out this plan. 

The new company shall also provide such cash as may be necessary or 
desirable for expenses and otherwise in connection with the reorganization 
and for extensions, betterments and improvements to and rehabilitation 
of the property acquired. 

The new company shall 2lso assume and extend the Zanesville bonds for 
a period of three years from March | 1924, with interest at the rate of 6% 
per annum from Sept. 1 1922 (see below). 

Securities to Be Created and Issued by New Company.—(1) Series Mortgage 
Bonds.—These may be issued from time to time in series, which may vary 
in interest rates, redemption prices, sinking fund requirements, &c., but 
allratably secured. Series A (the first series) shall be limited to $1,000,000, 
shall be payable 20 years after date, carry interest at rate of 6% per annum, 
and redeemable on any interest date within ten years from issue at 105 and 
interest, and thereafter at 105 less 44% for each six months period they 
remain unredeemed after the expiration of the said ten-year period. together 
with interest. Series A be used to make delivery on the subscriptions 
of the depositors to be received, and to raise the necessary money to carry 
through this plan and to rehabilitate the property. 

Series B Bonds shall be reserved to refund the Zanesville bonds. Other 
series shall be issued only for improvements, &c., of the new company to 
the extent of 75% of the actual cost of such improvements, &c., when annual 
net earnings shall be not less than 1% times the interest payable on the 
bonds outstanding as well as those whose certification is applied for. 

(2) Voting, Non-Participating Preferred Stock.—Such amount as may be 
necessary to finance the requirements of the new company. Auth 4 
$2,000.000. Stock may be issued from time tc time in series, which may 
vary in dividend rates, redemption prices, sinking fund requirements, 
convertibility, &c., but otherwise shall be entitled to the same privileges 
and priorities. Series A shall be limited to $1,000,000, shall have an annual 
dividend rate of 7%, cumulative after Jan. 1 1926, and redeemable at any 
time, all or . at 110 and dividends. If it is impracticable under Ohio 
laws toc the pref. stock, no classification shall be made and all shal? 
be of the tenor and effect provided for Series A. 
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(3) Common Stock—Voting Trust.—Aggregate amount. $2,650,000. 
Managers will cause the common stock to be deposited in a voting trust 
for a period of ten years under terms and conditions approved by the 
managers. 

Assessment of Depositors.—Each protective committee will assess bonds 
deposited with it 2% for expenses incurred by and for compensation of the 
protective committee. Payment of the assessment shail be made to the 
general depositary. If any depositor shall fail to pay the assessment, the 
protective committee making the assessment shall have the power to sell 
the bonds at public or private sale, after due notice, and apply the proceeds 
to the payment of the expenses thereof and to the payment of the assess- 
ment. 

Subscriptions to the Bonds of the New Company.—Depositors who pay 
assessments may subscribe to the Series A Mortgage Bonds to an amount 
equal to 25% of the amount of the old bonds deposited, the bonds of the 
new company being taken at 93. Each subscriber shall be entitled to re- 
ceive, in addition to the bonds purchased, a number of shares of Series A 
7% pref. stock equal in par value to the amount of the bonds subscribed 
of an equal amount of the voting trust stock certificates of the common 
stock. 

Rights to Old Preferred Stockholders.—The managers willinvite the holders. 
of the pref. stock of the old company to pay 2% of the par value of the pref. 
stock held by them to acquire the right to subscribe to the purchase from 
the new Series A Bonds at 93 to an amount equal to 25% of the par value 
of the pref. stock held. Each subscriber shall be entitled to receive, in 
addition to the bonds purchased, a number of shares of Series A 7% pref. 
stock of the new company equal in par value to the principal amount of the 
bonds subscribed for, and an equal amount, in par value, of the voting trust 
stock certificates of the common stock. 

How Subscriptions Are Payable.—Subscriptions shall be payable as follows: 
For each $1,000 par value of Buckeye bonds or securities of the old company: 
(a) $20 on bonds for expenses of protective committees and on pref. stock 
for right to subscribe to the purchase of securities of the new company, on 
or before Feb. 15 1923. (6) $139 50 first installment of purchase of securi- 
ties of new company, on or before Feb. 15 1923. (c) $46 50 second install- 
ment of purchase of securities of new company, on or before April 1 1923. 
(d) $46 50 third installment of purchase of securities of new company, on 
or before May 1 1923. 

The ae price may be paid in full at the time the initial installment 
is payable. All subscriptions shall be payable to the general depositary. 

Agreement with Zanesville Commitice.—(1) The managers will agree: (a) that 
as soon as the money becomes available they will cause to be paid the 
expenses and compensation of the Zanesville Committee and to be deposited 
with the trustee the arrears of interest on the Zanesville bonds up to Sept. 1 
1922, and the sum of $300,000 with the Pennsylvania Co. for Insurances on 
Lives & Granting Annuities, this money to be held in trust to be used for 
the repair, improvement and extension of the property subject to the Zanes- 
ville mortgage. (6b) That they wil! cause the new company to assume the 
Zanesville bonds and extend the same for a period of three years from 
March 1 1924, with interest at the rate of 6% per annum from Sept. 1 1922. 

(2) The Zanesville Committee will agree, provided the expenses and 
compensation of the committee and the interest are paid to the trustee 
before March 1 1923 and the imrpovement fund is actually set up before 
May 1 1923, (a) that it will cause any default in the Zanesville bonds occur- 
ring prior to Jan. 1 1923 to be waived; (b) that it will cause the bonds to be 
extended; and (c) that the setting up of the improvement fund shall be 
accepted by the Zanesville depositors as full performance of the covenants 
of the mortgagor with relation to the reserve fund provided for in Article IV 
of the Zanesville mortgage. 


Approximate Table of Exchange of Old for New ee nsert by Editor). 
ill Receive 
Existing Securities Outstanding— Mige.Bds. 


Pref.Stock. Com.Stock. 
Buckeye 5s, $1,243,000- _-. ee . $310,750 $310,750 $1,180,850 
x Each $1,000 paying $252 50- -_---- 250 250 950 











y Each $1,000 paying $20_-_-_-_-_-- 600 
First mortgage 5s, $1,250,000 -- - - - --- 312,500 312,500 1,187,500 
x Each $1,000 paying $252 50----- 250 250 950 
y Each $1,000 paying $20_-_--_-_-_-- 600 
General mortgage 5s, $1,211,000- - --- 302,750 302,750 605,500 
x Each $1,000 paying $252 50----- 250 250 500 
y Each $1,000 paying $20-_---_---- 100 
Preferred stock, $500,000- -_-------- 125,000 125,000 125,000 
z Each $100 paying $25 25-_--_---- 25 25 25 


x Each subscriber paying 2% assessment and subscribing to new bonds 
at 93 for each $1,000 bond will pay $252 50 and receive securities as stated. 
y Each $1,000 bond paying 2% assessment but not subscribing for new bonds 
will only receive common stock. z Each preferred stockholder who pays 
$2 per share for right to subscribe to new bonds at 93 for each $100 of stock 
will pay $25 25 and receive securities as stated. 

Non-Assenting Bondholders, Stockholders and Creditors.—No provision is 
made in the plan for any holder of any of the above bonds who does not 
deposit under the respective deposit agreements, and assent to the plan and 
pay his assessment; nor is any provision made for any common or preferred 
stockholder of Columbus Buckeye Lake & Newark Traction Co. or Colum- 
bus Newark & Zanesville Electric Ry., except such preferred stockholders 
of the latter company as may purchase the right to subscribe to the securi- 
ties of the new company. he plan contemplates the payment of the 
Geser eocners cf the Columbus Newark & Zanesville Electric Railway 

o. in full. 


Consolidated Earnings Statement (Submitted by Day & Zimmermann, Inc.). 














Actual Estimated Results 

Years Ended Sept. 30— 1922. 1923. 1924. 1925. 
Gross operating revenues_$1,165,132 $1,267,000 $1,417,200 $1,494,300 
Oper. exp., incl. taxes_._ 1,093,082 1,134,400 1 ,O87 ,300 1,110,600 

Pree - $72,050 $132,600 $329,900 $383,700 
Int. on Zanesville bonds, 

extended as 6s-_------ 60,000 60,000 60,000 60,000 
Int. on new Series A bonds ee Spas = 60,000 60,000 60,000 
Balance available for car 

trust rentals, amortiz’n, 

depr.. Fed. taxes & divs $12,050 $12,600 $209,900 $263,700 


—V.115, p. 1837. 
Cuba Company.—Changes in Capital Stock.— 


The stockholders will vote March 8 on changing the authorized Common 
stock from $8,000,000, par $50,000, to 560,000 shares of no par value. 

President Herbert D. Lakin Jan. 15 says in substance: **The directors 
have adopted a resolution declaring that it is advisable to change the exist- 
ing Common stock into stock without par value, and to that end to amend 
the certificate of incorporation, without prejudice to any rights of the Pre- 
ferred stock, so that each of the present Common shares of the par value 
of $50,000 will be changed into 3,500 shares without par value, or a total 
of 560,000 such shares. 

“The company was incorporated in 1900 with a capital of $8,000,000 by 
a small group of investors who subscribed to Common shares of a par value 
of $50,000 each. This large unit of par value has made for permanence 
of holdings during the period of development, and in this respect has been 
an element of strength; but it is inconvenient in other respects, and the 
directors feel that the time has come when the interests of the Common 
stockholders will be best served by splitting the Common shares into smaller 
units. The action proposed is merely to change the present par value stock 
into shares without par value in the ratio above mentioned. This is not a 
stock dividend, nor a distribution of assets; and counsel has advised that the 
exchange of shares does not subject the individual stockholders to Federal 
income tax.”—V. 115, p. 2904. 


Denver & Rio Grande Western RR.—Sutro Opposes 
Merger.— 


Richard Sutro, Chairman of one of the protective committees for the 
refunding and adjustment bondholders, issued a statement Jan. 18 defining 
the position of his committee in relation to the proposes disposition of 
the railroad. According to information in Wall Street, the Denver, 
which is now operating in receivership, will be controlled jointly by the 
Missouri Pacific and the Western Pacific, although the Missouri Pacific, 
it is understood, will have a dominant voice in the management. Mr. 
Sutro said in part: 

‘‘The proposed plan as outlined to me will, if carried out, make the 
Denver System again oe pews of the Missouri Pacific and Western Pacific 
interests and in my opinion will seriously jeopardize the interests of the 
adjustment and refunding bondholders. 

** Accor to statements recently furnished to us, the Missouri Pacific 
is earning not more than about 85% of its fixed charges, while the Western 





a 


Pacific is just about covering, Se fixed charges. That the Missouri Pacific 
should naturally want the Denver & Rio Grande to make up this 15% 
deficit goes without saying. But it is unbelievable that the Denver bond- 
holders would willingly turn the system over to these roads and rely upon 
guarantees that can only be made good out of earnings of the Denver 
itself.’’"—V. 116, p. 75; V. 115, p. 2684, 2579. 


Des Moines & Central Iowa RR.—Bonds Unpaid.— 

The company has not as_yet made arrangements for refinancing the 
$250,000 Inter Urban Ry. 6% debentures, which matured Jan. 1 1923. 
O H. Bernd, pawdetennt Ff says: 

‘‘Owing to the general business depression which has existed in and around 
Des Moines since the close of the war and particularly owing to the effects 
of the recent coal strike, this road has not as yet been able to meet the 
maturity of its debentures. There is nothing, in our opinion, which can be 
done at the present time, except to let the matter rest in abeyance in the 
hope that business conditions will improve to such an extent that the busi- 
ness of the company will justify an extension of the loan. These deben- 
tures are very closely held and are in friendly hands. It is anticipated that 
the holders will co-operate with the company in its endeavor to work the 
situation out.’’—V. 114, p. 738. 


Eastern Massachusetts Street Ry.—ZJnitial Div., &c.— 
The Public Trustees have declared a dividend of 3% on the 6% Sinking 
Fund stock and First Preferred stock, series A; also an initial dividend of 
6% — Preferred stock, series B, all payable Feb. 1 to holders of record 
an. 24. 

The company has petitioned the Massachusetts Department of Public 
Utilities for the right to acquire, own and operate for transportation of 
passengers, motor vehicles not running on rails or tracks. 

Mayor Curley of Boston has introduced a bill in the Legislature providing 
for the purchase by the City of Boston of the Hyde Park lines of the Eastern 
Massachusetts Street Ry. and their lease to the Boston Elevated Ry., 
the price to be $225,676 for the road and equipment, and $65,113 for th 
power house.—V. 115, p. 2793. 


Eastern Wisconsin Electric Co.—Bond,&c., Application. 

The company has applied to the Wisconsin RR. Commission for authority 
to issue $239,000 capital stock and $3,099,000 in bonds, the proceeds 
to be used for retiring underlying bonds and to pay for proposed extensions 
and improvements.—V. 114, p. 2717. 





Florida East Coast Ry.—Construction.— 

The I.-S. C. Commission Jan. 10 authorized the company to construct 
a line of railroad extending from Okeechobee in a general southerly direc- 
tion to a connection with its main line at Lemon City, a suburb of Miami, 
a distance of approximately 122 miles; with a branch therefrom extending 
from a point on the Miami Canal, about 2% miles west of Hialeah, to a con- 
nection with its main line at a point 1% miles south of Larkin, a distance of 
about 11 miles. All of the proposed new construction is to be in the State 
of Florida. The Governor of Florida states that the proposed extension 
will traverse a section of the State that is developing very rapidly and is 
highly in need of railroad facilities. 

The cost of the proposed line, without equipment, as estimated is $4,839,- 
500. The estimated cost of additions and betterments during the first five 
years after completion is $1,192,000. The company does not expect to 
acquire any equipment especially for this line, Much of the anticiptaed 
traffic will require refrigerator cars, which will be secured from the Fruit 
Growers’ Express Co. under an existing contract. A large part of the right- 
of-way has been granted by the Internal Improvement Board of the State 
of Florida. It is expected to have the construction completed by Jan. 1 
1928.—V. 116, p. 176. 


Fonda Johnstown & Gloversville RR.—Report.— 

The company reports for the year ended Dec. 31 1922 gross earnings 
of $1,409,648, against $1,355,659 in 1921 and net income after interest 
charges, $189,014, against $101,121 in the preceding year.—V. 115, p. 2267. 


Fort Smith & Western RR.—Sale.— 

A. C. Dustin, of Cleveland, representing the bondholders, has purchased 
the road for $50,000, ny $800,000 of receivership indebtedness. The sale 
is subject to approval of the Federal Court.—V. 115, p. 2684. 


Great Northern Ry.—I/nterest Adjustment.— 
See Northern Pacific Ry. below.—V. 115, p. 2793. 


Indianapolis Columbus & Southern Traction Co.— 
The Indiana P. 8S. Commission has authorized the omen to issue 
$973,000 6% 25-year bonds which were offered recently.—See V.116, p. 176. 


Indianapolis Union Ry.—Guaranteed Bonds Sold.— 
Union Trust Co., Pittsburgh; Harris, Forbes & Co. and 
Dillon, Read & Co. have sold at 98% and int. $4,000,000 
Gen. & Ref. Mtge. Series B 5s. A cireular shows: 


Dated July 11922. DueJan. 11965. Int. payable J. & J. in New York. 
Denom. $1,C00 (c*&r*) $1,000, $5,000 and $10,000. Callable as a whole 
or in series 15 years after date, or on any int. date thereafter at 103 and int. 
Farmers’ Loan & Trust Co., New York, and Union Trust Co., Indianapolis, 
usta. Authorized, $10,000,000; outstanding, including this issue, $8,- 

Guaranty.—Principal and interest guaranteed jointly and severally by 
endorsement by the Pittsburgh Cincinnati Chicago & St. Louis RR. and 
the Cleveland Cincinnati Chicago & St. Louis Ry. Co. 

Listing.—It is expected that application will be made to add the present 
issue to the $4,000,000 bonds already listed on the N. Y. Stock Exchange. 

Purpose.—To provide funds for refunding $4,000,000 3-Year 6% Secured 
gold notes, due Feb. 1 1923. 

Company .—Owns the only steam railroad passenger station in Indiana 
olis, and also operates under 999-year lease, dated 1882, the ‘*Belt Rail- 
road,’’ which serves a large proportion of the industries in Indianapolis, 
and furnishes the connectnig link both for the handling of through traffic 
and for the interchange of traffic between all the railroads that enter the 
city. All of the property of the ‘Belt Railroad”’ is located within the city 
limits. Ownership of the company is vested in the Pittsburgh Cincinnati 
Chicago & St. Louis RR. and Cleveland Cincinnati Chicago & St. Louis Ry. 

Sinking Fund.—The mortgage provides sinking fund payments beginning 
on Oct. 1 1926 of 1% per annum of the total amount of bonds issued. 
Bonds purchased by the sinking fund are to be kept alive and their interest 
added to the sinking fund. 

Issuance.—The sale of these bonds is subject to approval of the I.-S. C. 
Commission.—V. 116, p. 176. 


Interborough Consolidated Corp.—LEztension, &c.— 

The Interborough-Metropolitan 414% bondholders’ committee has an- 
nounced that although under the provisions of the agreement of May 1 
1922 depositors who have failed to make payment for the new Interborough 
Rapid Transit Co. notes, they elected to purchase, have forfeited their de- 
posited bonds, as well as all rights to purchase new notes and all other rights 
and interests under the Interborough-Manhattan plan of readjustment 
and said agreement, the committee has authorized its depositary to continue 
to receive such payment, with accrued interest at 6% on the principal 
amount of the new notes from Dec. 27 1922 up to and including Jan. 27 
1923. Depositors who have not previously so elected will also be permitted 
so to elect and purchase new notes up to that date. 

The U. 8. Circuit Court of Appeals, in the matter of bankruptcy,has 
affirmed an order instructing the trustee in bankruptcy not to disburse a 
fund amounting to $431,910 on deposit with the Empire Trust Co., New 
York, for payment of interest on Interborough-Metropolitan 4% %_bonds. 
Until otherwise instructed, he is to hold the funds as part of general estate 
of the bankrupt corporation.—V. 115, p. 2684. 


Interborough Rapid Transit Co.—To Drop Queens 
Trolleys .— 


Colonel Grayson M. P. Murphy, Chairman of the Executive Committee, 
following a conference with a delegation of residents of qqecens County, 
announced that the Interborough would Gop ee trolley lines in Queens, 
and would cease to meet the deficits on the lines, to which it has already 
advanced about $7,000,000. 

The Queens County company has an unfunded debt of $7,694,394, 
and owes taxes and other bills. Colonel Murphy stated that the Inter- 
borough would co-operate in every way in the reorganization of the com- 
pany and would continue to furnish it power to prevent any break in 
operation. The bew-pering part of the road, the Steinway Ry. section, is 
at present operated by Slaughter W. Huff and R. C. Lee, receivers. 
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Colonel Murphy said in part: ‘“‘The New York & Queens County Ry. 
now owes $350,000 in taxes of every description (it has paid none since 
1917) and the city has judgments for paving amounting to $237,206. Total 
unfunded debt is $7 .694,394. 

“The new board of directors of the Interborough has come to the con- 
clusion that it will be in the best interest of all concerned for this company 
to .sever its connection with the N. Y. & Queens County Ry. This will 
make possible a reorganization of the company by its bondholders with a 
view to its permanent development in the interest of the people it_ serves. 

‘The three controlling reasons which impel the Interborough to take 
action now are these: (1) For the Interborough to continue the operation of 
the Queens lines wiil require a further advance of funds for both capital 
expense and to make up deficits. The Interborough feels that all its re- 
sources should be devoted to improving the service of the subway and ele- 
vated. (2) The Interborough management has come to the conclusion 
that its sole function should be that of providing rapid transit. (3) In 
view of the foregoing. the Interborough should retire immediately and 
allow an independent interest to obtain possession of this property and thus 
develop it for the promotion of public convenience. | 

‘The Interborough will, of course, continue to furnish power for the 
Queens County iines until they have had ample opportunity to make other 
arrangements, and this company will co-operate in every possible manner 
to the end that the people of Queens may have a steadily improving transit 
situation rather than the present necessarily unsatisfactory condition. Up 
to now the Interborough has been furnishing power to the Queens County 
company without charge. 

“Some idea of the drain which the Queens County “ystcem has been upon 
the Interborough can be gathered from the fact that during the past twenty 
years the Interborough has advanced to the Queens County lines nearly 
$7 ,000 ,000. , ; 

‘*During all of these years there has been a substantial operating defi t, 
and in 1922 the receipts from the operation of the Queens County lines 
were over $450,000 less than the actual expense for operation. 

“The Transit Commission estimates that it would cost $781,000 to put 
the Queens County property into first-class operating condition. he 
Interborough has altogether put into the property, with added interest, 
$10,599,706. In view of the Interborough’s obligation in connection with 
rapid transit service, it is clearly not in the interest of the public as a whole, 
and is certainly not in the interest of the investors of the property, that the 
Interborough should continue to carry this burden.’’—V. 116, p. 176 


Lima-Toledo RR.—7 0 /ssue Securities.— 

The Ohio P. U. Commission has authorized the company to issue $1 ,000,- 
000 in bonds, $750,600 in Preferred and $1,000,000 in Common stock, for 
the purpose of financing the purchase of the interurban line from Lima to 
Toledo, formerly the property of the Ohio Electric Ry. (V. 115, p. 2047). 

D. J. Cable of Lima, O., is President of the company.—V. 115, p. 2046. 


Long Island RR.—7o0 Eliminate Grade Crossings.— 

The New York Transit Commission on Jan. 17 ordered the climination of 
all grade crossings on the road's main line between Jamaica and the City 
Line. ‘The order also provides for the four-tracking of the main line from 
the station at Jamaica east to the city line, the electrification of all these 
tracks and other important improvements. The entire cost is tentatively 
put at $2,460,000. 

The company will pay half the cost and the remainder will be distributed 
equally between the City and State of New York. 

George Le Boutillin has been elected Vice-President. He was _ also 
elected a director to succeed the late T. De Witt Cuyler.—V. 115, p. 1631 


Manhattan Bridge (N. Y.) 3-Cent Line RR.— Franchise. 


The Appellate Division recently upheld the decision of Supreme Court 
Justice Benedict that the oF s entitled to a 15-year extension (to 
1937) of its franchise, which expired last July. The judgment was modified, 
however, to the extent that the city may appoint appraisers who will make 
a new valuation of the line and its equipment for the purpose of fixing a 
franchise tax rate.—V. 114, p. 2823. 


Manhattan Railway.—Stock.— 

The New York Stock Exchange's Committee on Securities having been 
informed that the Interborough Rapid Transit Co. refuses to place its 
guarantee of 7% per annum on the certificates of the capital stock of 
the Manhattan Ra way, offered for transfer subsequent to Nov. 28 1922, 
and information having been received from the Manhattan Railway that 
holders of the capital stock will receive new certificates, not bearing such 

arantee, the Committee has ruled that only the 7% guarantee is a 

elivery against sales of the Manhattan Railway stock, and that in accord- 
ance with Rule 11 of the rules for delivery the assignment and each power 
of substitution of certificates of the Manhattan Railway 7% guaranteed 
stock, in order to be a delivery, must be acknowledged before a notary 
public.—V. 116, p. 176. 


land Delaware & Virginia Ry.—VForeclosure.— 
The Girard Trust Co. of Philadelphia, trustee, has filed a bill in the 
U. 8. District Court at Baltimore to foreclose the $2,000,000 bonds. The 
road is controlled by the Pennsylvania RR., and this company is expected 
to take it over when offered for sale.—V. 116, p. 76. 


New York Chicago & St. Louis RR.—Bonds Sold.— 
Guaranty Co. of New York, Union Trust Co. and Hayden, 
Miller & Co., Cleveland, have sold at 100 and int. $7,274,000 
2d & Impt. Mtge. 6% gold bonds, due May 1 1931 (see 
advertising pages): 


Interest payable M. & N. in New York and Cleveland without deduction 
for normal Federal income tax up to 2%. Denom. $500 (Series A only) 
and $1,000 c*&r*, $1,000 and multiples. Red. at 102 and int. on any 
interest date. Auth. $25,000,000. ptstandcing (the series differ only as 
to denom. and date of signature), Series A (incl. $1,036,000 now offered) 

5,992,000; Series B (now offered), $4,619,000; Series C (now offered), 

1,619,000. In addition $1,008,000 Series A and $381,000 Series B bonds 
are pledged to secure debt to the U. 8S. Govt. Union Trust Co., trustee. 
Pennsylvania 4 mill tax refunded. 

Lisling.— ppscetion will be made to list bonds on N. Y. Stock Exchange 

Issuance.—Authorized by the Inter-State Commerce Commission. 

Data from Letter of Chairman O. P. Van Sweringen, Jan. 13. 


Capitalization of Company Outstanding. 


Second and Improvement Mortgage 6s_......._-_._________ x$12,230,000 
Pires DMiort@age 46, Gue 19037 ~~ ~~ ee ee ee eee ee ee 17,764,000 
4% Gold bonds of 1906, due 1931___________________ ee .. 10,000,000 
Note to United States Government, due 1930______________. 1,000,000 
i ae cin eomaedsiibuineennee aad ,348 ,000 
a RE AR ES ee a RG Ee 4,997 ,.900 
CS EEE TT AR 10,999,800 
a Se AER A A TR a NG Ea eT Si 13,989,600 


x In addition $1,008,000 Series A and $381,000 Series B bonds are plegded 
to secure the $1,000,000 note to the U. S. Government. 

Company.—Known as the ‘‘ Nickel Plate.’’ Operates 523 miles of line 
extending from Chicago through Cleveland to Buffalo, where it connects 
va Lackawanna, Lehigh Valley, New York Central and other East- 
ern lines. 

Purpose.—Proceeds will be used to reimburse the treasury for capital 
expenditures already made for additions and betterments, new equipment 
and pervading equi ment obligations. 

Security.—All series are secured equally with $10,000,000 4% Gold bonds 
due in 1931 by a lien which covers ali the exist railroad properties, 
subject only to $17,764,000 Ist Mtge. 4% bonds due in 1937. 


Earnings Years ended Dec. 31. 


One, Rev. TotalInc. Fized Chgs. Net Inc. 
IE a ae ee $15,387,928 $2,894,904 $1,238,917 $1,655,987 
a Naa aes 16,901,206 2,401,394 1,451,713 949,681 
RE AE ee i x22 ,656,381 2,545,392 1,530,502 1,014,890 
AREA A aes x23 478, 3,716,111 1,703,948 2,012,1 
SG ae 655,764 4,364,614 1,865,979 2,498, 
tiie i i a 26,981,575 4,951,472 1,782,400 3,169,07 
19S¢ (11 ee ee a °e ee ie 158 : asl 02) 3,680,231 
a y U. 8S. - Administration m Jan. 
March P1920 ee oo 


ating Affiliations.—The interests which hold a majority of the stock 

of the Nickel Plate last year acquired control of the Tlode St. Louis & 
eanere, RR. and the — 7 mete = bee ~ x These three roads are 
now under common control, an e ts new management nad co- 
. operation are reflected in the increase in both gross and net earnings during 





the year. The system comprises 1,695 miles of road extending from 
Buffalo through Cleveland to connections with the various Western and 
Southwestern railroads at Chicago, Peoria and St. Louis, and also reaching 
Indianapolis, Toledo and other important cities in the Middle West. 

Proposed Consolidation.—A plan for the formal consolidation of the three 
comp nies has been unanimously adopted by their directors and is in process 
of submission to the stockholders and the proper public authorities. This 
consolidation will make possible further economies in administration and 
operation, and will enable the consolidated lines to compete more effectively 
with the other systems serving the same territory and to give improved 
service to the public. 
Interest in Chesapeake & Ohio Ry.—The interests which control the system 
have negotiated a purchase of the shares of the Chesapeake & Ohio Ry. 
held by Henry E. Huntington and associates. In connection with this 
purchase the Nickel Plate proposes to acquire an interest in the Common 
stock of the Chesapeake & Ohio Ry.—V. 115, p. 2906. 


New York New Haven & Hartford RR.—New Director. 
R.G. Hutchins, of N. Y. City, has been elected a directer, succeeding the 
late T. De Witt Cuyler.—V. 116. p. 77. 


New York & Queens County Ry.—Receivership—Inter- 
borough Rapid Transit Co. Withdraws Financial Support.— 


Following the announcement of Grayson M.-P. Murphy that the Inter- 
borough Rapid Transit Co. would no loager advance funds to the company 
to meet deficits, &c. (see above), General Lincoln C. Adnrews, who has 
heen Executive Officer of the Transit Commission for the last two years, 
was appointed receiver Jan. 18 by Justice James C. Van Siclen in the 
Supreme Court, Long Island City, on the petition of the Bankers Trust 
Co., trustee for outstanding bonds. 

The receivership does not cover the so-called Steinway lines, formerly 
ny of the system, but now operated by 8S. W. Huff, Pres. of Third Avenue 

ty., and R.C. Lee, receivers. 

The petition for the appointment of a receiver stated that there were 
outstanding $1,300,000 4% bonds which mature in 1946. Default in 
payment of interest occurred on April 1 1922.—V. 115, p. 183. 


Northern Pacific Ry.—New Financing, &c.— 

The company is understood to have sold to its bankers an issue of 
$10,000,000 Ref. & Imp. 5% Mtge. bonds, for which the company ,it is 
said, received about 96. It is expected that an offering will be made within 
the next few days. ‘The bonds are part of an issue of $14,756,500 Ref. 
& Imp. bonds, authority for which has been granted by the I.-S. C. 
Commission. 

The company has paid to the Great Northern $1,500,000 in settlement 
of the latter road’s claim for equal division of interest charges arising 
from the refunding of the jo.nt Burlington 4s. 

The company on Jan. 16 announced plans for the purchase of approxi- 
mately $17,000,060 of new equipment, to be delivered ‘“‘largely in 1923.”’ 


aa er — of 5,820 new freight and express cars and 49 locomotives. 
—vV. » 


Pennsylvania-Ohio Power & Light Co.—Registrar.— 


The New York Trust Co. has been a inted registrar of the 7% Pre- 
ferred stock.—V. 115, p. 2159. _ ‘ 


Philadelphia Co., Pittsburgh.—Sub. Co. To Dissolve.— 

The stockholders of the East Side Gas Co. will vote Feb. 28 on dis- 
solving that corporation and on selling to the Equitable Gas Co. its real 
estate, buildings, franchises, &c.—V. 116, p. 177. 


Public Service Corp. of N. J.—Preliminary Report.— 
Years ended Dec. 31— : ; Be 
Operating revenue of subsidiaries______.________- $78 356.962 $75,311,507 
Sur . pres Se dividends 5,570,239 3,594,628 

—vV.  o- ’ 


Puget Sound Power & Light Co.—Acquisitions.— 
Stone & Webster, Inc., announce the purchase the Puget Sound 
Power & Light Co. of the Washington Coast Utilities, which does the 
light and power business in Wenatchee, the famous apple-raising distr.ct 
in central Washington, and in other towns in the Puget Sound district 
on the western coast. The latter company, with a gross revenue approxi- 
mating $700,000, is now purchasing a portion of its power for re-sale 
from the Puget Sound company. 
The capitalization of ashington Coast Utilities is approximately 
,000, , of which $1,000,000 represents Preferred and Common stock. 
he Puget Sound company is purchasing the $500,000 of Common stock 
for cash and securities, a ing to offer an exchange of its 6% Preferred 
stock share for share for the Preferred stock of Washington Coast Utilities, 
of which approximately 5,000 shares are c—"yoy 
A transmission line of 120 miles is being built for the company by Stone 
Webster, Inc., contractors, from the te River hydro-electric plant 
over the Cascade Mountains to Wenatchee, assuring for the fast-growing 
fruit country an ~~ r source of light and power for future demands. 
The Puget Sound Co. has completed negotiations for the purchase for 
cash, of the $1,200,000 Pref. stock, $550,000 Common stock and $661,800 
Gen. Lien & Income bonds, of the North Coast Power Co. The latter 
company does a wholesale and retail electric light and power business in 
southwestern Wa n.—V. 116, p. 77. 


Railway & Light Securities Co.—/Frira Dividend.— 

An extra dividend of 1% has been declared on the outstanding $1.000,000 
Common stock, par $100, in addition to the usual semi-annual dividend of 
3%, both payable Feb. 1 to holders of record Jan. 15.—V. 115, , . 2581. 


Richmond Fredericksburg & Potomac RR.—100% 
Dividend Payable in Dividend Obligations.— 

The directors have declared a dividend of 100%, payable in dividend 
obligations, as soon as approved by the I.-S. C. Commission, to holders 
of record Feb. 15. This dividend does not apply on the $4,000,000 6% 
non-voting Common stock. In 1916 a 50% dividend, in dividend obliga- 
tions, was paid.—V. 115, p. 2581. 


Southern Pacific RR.—T7enders.— 

The company, 165 Broadway, N. Y. City, will, until March 1, receive 
bids for the sale to it of First Ref. Mtge. gold bonds, dated Jan. 3 1905, to 
an amount sufficient to exhaust $12,465.—V. 116, p. 177. 


Springfield (Mass.) Street Ry.—To Operate Buses.— 

Tine Massachusetts Department of Public Utilities has authorized the 
company to acquire, own and operate for transportation of passengers, 
motor vehicles not running on rails or tracks.—V. 115, p. 1211. 


Toledo St. Louis & Western RR.— Disbursing Agent.— 
The Columbia Trust Co. has been appointed dividend disbursing agent 
on the Common and Preferred stock.—V. 116, p. 177, 78. 


West Penn Co.—/Jnitial Common Dividend.— 
The directors have declared an initial dividend of 4% of 1% on the Com- 
mon stock, payable March 30 to holders of record March 15.—V. 115.p.1634. 


Western Pacific RR.—Bonds Authorized.— 
The I.-S. C. Commission has authorized the company to issue $5,500,000 
lst Mtge. 6% bonds, series ‘‘B,’’ to be sold at not less than 92 and int.., 
roc to be applied to the purchase of following equipment: 2,000 
0-ton steel-underframe refrigerator cars and 100 50-ton steel-underframe 


automobile cars. 
It is pro to offer the bonds for sale on a competitive basis, and to 


sell them at not less than 92 and int.—V. 116, p. 2687. 


Wilmington & Chester Traction Co.—To Extend Bonds. 

See American Rys. Co. above.—V. 106, p. 2451. 

Wisconsin-Minnesota Light & Power Co.—Bonds 
Offered.—Halsey, Stuart & Co., Inc., and Paine, Webber & 
Co. are offering at 103 and int., to yield about 634%, $300,- 
000 Gen. & Ref. Mtge. 7% gold bonds, due Jan. 1 1947, and 
non-callable before Jan. 1 1932. 


The bonds are issued under a viously executed 
secured by a direct mortgage subj to underlying bonds, on 


and are 
the proper- 
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ties of the company which serves electricity for lighting and power to 57 

communities located in Western Wisconsin and Eastern Minnesota. 
Earnings for the 12 months ended Sept. 30 1922 were: Gross, $2,924,760; 

net, $1,399,950; bond interest requirements, $766,360.—V. 115, p. 2160. 


York (Pa.) Railways Co.—Earnings.— 


Combined Income Account of the York Railways, Edison Light & Power Co., 
York Steam Heating Co. and York Suburban Land Co. 





Years Ended Nov. 30— 1922. 1921. 1920. 1919. 
Gross earnings. -_-_-_-_- ----$1,810,787 $1,720,417 $1,679,123 $1,369,216 
Operating expenses._“__._. $991,976 $1,018,026 $941,129 $775,507 

Ms pb wp wasnesesobase 130,980 122,471 115,260 1,54 
Depreciation otal eb ies ol aw cee 159,839 159,755 154,09 148,939 
Net int. and bond disc__. 224,661 229,290 230 ,055 231,598 
Dividends______. ere 130,000 80,000 0, 80, 

Balance, surplus______ $173,331 $110,876 $158,588 $51,632 


—V.115, p. 2582. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘Chronicle’ either under ‘Editorial 
Comment’ or “Current Events and Discussions.”’ 


teel and Iron Production, Prices, &c. 

The ‘‘Iron Age” Jan. 18 said in brief: 

Prices.——* Steel companies are becoming so well sold up for the first quarter 
of the year that they are naming higher prices on what they have left for 
that delivery, particularly on plates, structural shapes and bars, and are 
selling sparingly. This policy has become more general in the past week. 

‘Manufacturing consumers of steel in various lines have been increasing 
their production schedules and in view of stiffening prices and slow deliveries 
are seeking to place new orders. Thus both buyers and sellers are con- 
tributing to a stronger market. 

‘Tae rate of operations in the Pittsburgh and Youngstown districts has 
gone as high as 85° in some cases, and the Bellaire plant of the Carnegie 
Steel Co. is to come in this week. 

‘“ Nearly all independent producers of plates, shapes and bars have ad- 
vanced to 2.10c., Vittsburgn, and the Carnegie Steel Co. has gone to that 
figure on plates and shapes. The buying of plates has been particularly 
heavy, and some makers are asking from $3 to $5 a ton above the 2c. level. 

_ Orders.—'** At Chicago additional oil tank work has come up that will take 
30,000 to 45,000 tons of plates. At Pittsburgh 26 steel barges haye been let 
requiring 4,200 tons of steel, largely plates. At Philadelphia the week's 
ye business included 4,000 to 5,000 tons for the Baldwin works, 3,000 tons 
or the Pennsylvania Railroad and 3,000 tons for the Reading. 

_ Pittsburgh mills have had heavy specifications from the automobile 
mee Other sources that have been heard from this week are the agri- 
cultural works, which are now planning a 50% operation, the builders of 
tanks and barges, who have taken some good orders; also the builders of 
steam shovels and cranes, who are now manufacturing for stock. anticipating 
increased demand in the spring. Also the smaller railroad equipment 
manufacturers have been particularly active in securing steel supplies. 

‘* Large expectations of house building are seen in the effort of distributers 
of merchant pipe to enter orders which in some cases represent twice their 
average allotments. 

‘The American Steel & Wire Co. in the face of labor shortage has worked 
up to a 77% operation, but. is still rationing its output in view of heavy 
commitments. 

‘“Available supplies of semi-finished steel do not meet the current de- 
mand, and prices are advancing. An unusual inquiry is for 5,000 to 10,000 
tons of billets for the Steel Corporation's plant at Pencoyd, Pa. 

““The Standard Oil Co. of New Jersey, which some weeks ago was credited 
with buying 200,000 boxes of tin plate abroad, is now in the market for 
upward of 400,000 boxes, some of it for the second quarter and the remainder 
for the second half of the year. 

““The Pennsylvania RR. has placed with the Baldwin and its own Altoona 
vores 225 locomotives and is to buy 75 more. Other roads are inquiring 

or 93. 

‘* December bookings of fabricated steel work, the Bureau of the Census 
finds, were 20° greater than those of November. The total for last year, 
1,929,400 tons, is one-sixth greater than the war demand for either 1915 or 
1916, and the highest on record. 

‘*The movement of pig iron has been preaty retarded by embargoes due 
to heavy snows, particularly in New England. Pig iron pieces are well 
maintained, barring some slight shading at Pittsburgh and in Roushere Ohio. 
For second quarter delivery, Southern iron has sold at $24, an advance of 
$1 over the first quarter price, and some furnaces are asking $25. 

Foreign Situation.—** Not enough time has elapsed to disclose what effect 
the occupation of the Ruhr Valley by the French will have on the pig iron 
market. Some reports indicate that the movement from Belgium, France 
and Germany to other countries will be retarded for a time at least, making 
it peas to export from the United States. One exporter is receiving 
bi on 2,000 tons of foundry grades for shipment to Chile. In steel 
products Germany has been for some time so small a figure in markets to 
which American steel chiefly goes that the investment of Ruhr works does 
not signify greatly. 

‘*Ferromanganese, which was advanced $2 50 last week, is now up $5 
more, or to $107 50 at seaboard. In view of the rapid rise of British makers 
fuel costs ferromanganese is likely to go higher. 

‘The Eastern Pennsylvania scrap market, with New England supplies 
cut off, has gone $1 to $2 higher.” 


Coal Production, Prices, &c. 


The ‘‘Coal Trade Journal” Jan. 17 reported market conditions as follows: 

‘* With hopes of peace raised by the conference between Central Competi- 
tive Field operators and representatives of the U. M. W. of A., to be held 
at New York to-morrow, industrial consumers, particualrly the area em- 
braced in the old four-State agreement, are less eager to stock bituminous 
coal in anticipation of a strike the first of April. This attitude has caused 
a sympathetic reaction in buying circles farther East, so that the general 
tone of the steam coal market throughout the country is easier. Domestic 
demand for bituminous coal, however, continues strong in all fields. 

‘“Transportation disabilities are still the principal limiting factor upon 
production at this time, the losses ranging from an inconsiderable figure in 
the Far West and Southwestern States up to as high as 80% in some of the 
Southeastern fields. Except in the Southwest and the Far West, no market 
losses are a minor factor. 

‘‘As a result in the easing up in steam demand, the general level of spot 
rices moved downward last week. Compared with the figures published 
or the first week in the year, there were changes in 58.2% of the quotations. 

Of these changes, however, 70.3% represented reductions ranging from 
10 cents to $1 25 per ton and averaging 40.1 cents. The advances ranged 
from 10 to 75 cents and averaged 35 cents per ton. The average minimum 
price on the bituminous coals listed below was $3 84 per ton, as against 
$3 94 for the week preceding, while the average maximum declined from 
$4 53 to $4 30 per ton. 

‘*There has been no let-up in demand for anthracite in domestic sizes, 
despite compulsory and voluntary use of substitute fuels. Company 
prices on domestic sizes remain unchanged, but quotations on independent 
coals, particularly in New Engiand, are still on a high basis. In one case, it 
was reported that a shipper was asking $12 50 per ton for stove, egg and 
nut, but buyers would be compelled to take a car of each size and also a 
car of pea at $10 50, of No. 1 buckwheat at $6 50 and of rice at $5. 

‘‘The beehive coke industry started the new year with an output almost 
three times as large as last year. By-product operations are also working 
at a heavy rate. ecember production figures show an output of 3,063,000 
net tons, which is above the monthly averages for any year.”’ 

The United States Geological Survey Jan. 13 1923 estimated average 
production as follows: 

‘* Revised estimates of soft coal output in the first week of 1923, Jan. 1—6, 
show a total of 10,895,000 net tons. Production on New Year's Day 
amounted to little more than one-fourth of the average for recent normal 
Mondays. On the following day the output rose to a high level, which was 
sustained throughout the week by reason of the opportunity which the 
holiday afforded the railroads for bettering the service. 

‘* According to preliminary 
in January. that week opened 
Monday, 


rts of cars loaded during the second week 
th a large production, 45,238 cars loaded on 
ut there was a sharp decline thereafter to 34,206 cars on Tuesday 








and to 31,491 cars on Thursday. The total output for the week is ex- 
pected to be between 11,000,000 and 11,250,000 tons. 

‘*Preliminary estimates = the output of soft coal, including lignite and 
coal coked at the mines, during the month of December at 46.450.000 net 
tons. This was the largest monthly record since March 1922. and in fact 
it has been exceeded but once since December 1920. 

‘The test of the sufficiency of production to meet requirements is the 
state of consumer's stocks. On Oct. 1 there was in commercial storage 
+ eae eng ae | 28,000,000 net tons of soft coal. The available information 
indicates that the rate of consumption has increased since September, but 
has not yet equalled the rate of production. Consequently, coal has been 
flowing into storage, and stocks on Jan. 1 1923 exceeded those in October. 
It is not yet clear how great the increase was, but further light will be shed 
on stocks and consumption after analysis has been made of reports now 
being received from consumers. 

‘‘Despite the customary cessation of mining on New Year’s Day and the 
fact that mining on Jan. 2 was at a rate lower than the daily average for pre- 
holiday weeks, meg od estimates of anthracite production in the week 
ended Jan. 6 show 1,725,000 net tons, including mine fuel. local sales. 
and dredge and washery output. ‘The nine principal anthracite carriers 
reported 32,976 cars loaded. In comparison with the week preceding this 
was an increase of 10%. 


Estimated United States Production in Net Tons. 











1921-22 


1922-23 
Bituminous— Week. Cal. Yr. to Date. ‘eek. Cal. Yr.to Date. 
Os a a a 10,286,000 397 .738 ,000 7,468,000 399,129,000 
ip RE 10,171,006 407 909,000 5,960,000 *415,922,000 
RRR EE 10,895,000 10,895,000 7.460.000 7,460,000 
Anthracite— 
EE RE 2,028,000 50,924,000 1.316.090 89 626 ,000 
Se Cle el inak ines h 1,560,000 52,484,000 $48 000 *90 474,000 
/ _ ees 1,725,000 1,725,000 1,242,000 1,242,000 
Beehive Coke— 
yy ere 281,000 7,779,000 149,090 5,435,000 
| aaa 263 ,000 8,033 ,000 103,600 5,538,000 
. SE See eee 308 .000 398,000 108,000 108,000 


nN. 
* Revised to conform with operators’ annual reports. 


Oil Production, Prices, &c. 


The American Petroleum Institute estimates daily average gross crude 
oil production in the United States for the week ended Jan. 13 as follows: 





(In Barrels.) Jan.13°23. Jan. 6°23. Dec. 30°22. Jan. 14 '22 
SS iodo, wade & 401,950 410,050 410,000 319,250 
I cai i adilia: as aah 84,150 84,950 85,600 85,850 
Oo . _ "aaa 58,550 58.75 59,000 61,300 
Central. Tezas.........- 128,800 124,800 123,750 226,050 
North Louisiana... --- 1 77,900 78,350 95,950 
SE obo bod kw wie 121,150 118,650 116,600 40,300 
cc) g  "~ 3S een 125,800 127.6: 123,550 108,810 
a i i 113.500 113.5 114,000 115,000 
Wyoming and Montana. 117,350 121,250 120,350 53,200 
GID Ss citi cde doadesd 25,000 515,000 510,000 325,000 

. jee pepe 1.751,350 1,752,500 1,741,200 1,430,710 


Bill To Tax Gasoline Introduced in Massachusetts Senate.—75% of proceeds 
of tax of 2c. per gallon to be expended on State highways, remaining 25% 
to be distributed to cities and towns to maintain and construct highways 
within their limits. American Petroleum Institute, Jan. 17. 

Crude Oil Price Advances.—A general advance of 10c. a barrel in price 
of crude has been made by all the leading companies among them being 
Prairie Oil & Gas, Texas, Sinclair Crude Oil Purchasing, Midwest Refining, 
Joseph Seep Purchasing Agency, Magnolia Petroleum, Ohio Oil, Sinclair 
Consolidated Oil, Standard Oil of Louisiana. 

Several of the companies made a second advance within the week of 10c. 
a barrel, among them being Prairie Oil & Gas, Texas, Ohio Oil, Magnolia 
Petroleum oe ranging from 5 to 10c. per barrel), Midwest Refi : 
Imperial Oil Co. of Canada, Joseph Seep Purchasing Agency, Sinclair 
Consolidated Oil. 

Price of Corning crude was advanced 25c. to $2 per barrel. ‘‘Financial 
America,’’ Jan. 17, p. 2. 

Oil Refinery Employees Ask 12% Wage Increase.—Tidewater Oil Co. 
employees numbering about 2,500 ask increase and change in pension 
rules. ‘‘Financial America,’’ Jan. 18, p. 2. 


Prices, Wages and Other Trade Matters. 


Refined Sugar Prices.—Arbuckle Bros., Edgar Sugar, Franklin Sugar 
Refining, Pennsylvania Sugar, American Sugar Refining, Warner Sugar 
Refining, National Sugar Refining have reduced price 10 pts. to 6.80c. 
a Ib. farner Sugar Refining and Revere Refinery made an additional 
cut of 10 pts. to 6.80c. a Ib. 

Five Sugar Mills Suspend Because of Strikes.—Employees in Camaguey, 
Cuba, district strike for higher wages. Also much cane lost by fires. 
‘*Financial America’ Jan. 20. 

Metal Trade Review For 1922.—A review of conditions in marketing and 
statistics for the year 1922 for copper, lead, zinc, gold, tin and silver will 
be found in the ‘‘Engineering and Mining Journal-Press’'’ Jan. 20, pages 
148 to 154 inclusive. 

Milk Price Reduced 1 Cent per Quart Wholesale and Bottled Announces 
Dairymen's League.—‘‘Times’’ Jan. 19. P. 19. 

Hosiery Price Advanced.—-Durham Hosiery Mills announce advance of 
5% in prices of staple hosiery. ‘‘Boston Financia] News’’ Jan. 17, p. 3. 

Electric Light Co. Reduces Rates.—Cambridge Elec. Light Co. reduced 
rate from 9 to 8 Ke. per kilowatt hour. A discount of 20% will also be made 
on fuel charges to consumers. ‘‘Boston Financial News’’ Jan. 16, p. 3. 

Cigarette Price Advance.—United Cigar Store Co. announces advance of 
lc. per pockage of popular brands of cigarettes. ‘‘Times’’ Jan. 17, p. 33. 

Price of Radium Reduced.—U. 8. Geological Survey says price of elemental 
radium has been reduced from $120,000 to $70,000 per gram, owing to dis- 
covery of a deposit in Katanga and Belgian Congo. 

Muslin Price Advanced.—B. B. & R. Knight Cotton Mills advance ‘‘Fruit 
of Loom’”’ \c. per yard to 20c. per yard. New price represents 166% ad- 
year. over qoas price, then being 7 %c. per yard. ‘Financial America” 

an. 18, DP. 8. 

Automobile Price Reduced.—McFarlan automobile price cut from $760 to 
$1,117. ‘‘Boston News Bureau” Jan. 16, p. 3. 

Tire Prices in Spain Reduced.—Dunlop Rubber Tire Co. announce 15% 
cut. ‘Financial America” Jan. 15, p. 5. 

Automobiles in U. S. Number 12,357,376.—‘‘Automotive Industries” 
finds increase of 17 44% over 1921 registration. | i" 

Ship Yard Employees Get Wage Increase.—19 ship repair yards near Nor- 
folk, Va., will increase wages about 10%, effective Feb. 1 ‘Financial 
America’ Jan. 18. 

Endicott-Johnson Bonus to Employeces.—Shoe firm will pay large bonus to 
employees as result of 20% dividend declared on common stock. ‘Phila- 
delphia News Bureau’ Jan. 15, p. 3. 

wo Bookbinders’ Unions Ratify Wage Agreements .—See offer in last week's 
index, page 178. ‘‘Times’’ Jan. 14, p. 5. 
Textile Situation.—Pacific Mills at Lawrence, Mass., ask employees to 
int delegates to conference. ‘‘Boston Financial News” Jan. 10, p. 3. 
all River Textile Council and Fall River Cotton Manufacturers’ Asso- 
penn queer Feb. 1 on change in wage scale. ‘‘Boston News Bureau 
an. 19, p. 3. 

Farr Alpaca Co. of Holyoke, Mass., distributes $400,000 bonus to 3,000 
employees, representing 14% of 1922 wages. ‘“‘Wall Street Journal 
Jan. 12, p: 3. ; 

The ‘Boston News Bureau’”’ editorial on Jan. 16 stated that there is 
scarcely a cotton textile enterprise in New England which has not consid- 
ered the advisability of building or purchasing a plant in the South because 
of the inducements in working hours, cheap cotton, plenty of labor, &c. 
The Appleton Co., Jenckes Spinning Co., Sagamore Mfg. Co. and Park- 
hill Mfg. Co. were mentioned as having taken definite steps in this direction. 
while the Pepperell Mfg., Lawrence Duck Co. and Boott Mills are about to 
do so. 4 ~ 
Marine Workers Vote to Strike Feb. 1 for Higher Wages.—‘'Times”’ Jan. 19, 
19 


»* saattors Cesare By lig ig 1 13.—Editorial.—(a) Coal miners 
ropose *‘ nationalization,”’ p. 115. 

4 Current Events and peequenens—~%) Offerings: (1) $1,500,000 St. 
—_ rane oo ‘Sauk 4 ig Bee oy hes igi? $0 000.000 Fr eae 
Stoc an an nds, , 182: ) B24, ’ re 
Joint : “bo 143: (4) $1,000,000 Bankers’ Joint 


Joint Gtock Lend Bonk 7 2 bonds, J, ponds, p. 133; (5) $500,000. First 
0 » P: : — 


Stock Land Bank of Milwaukee 5 
Kansas-Oklahoma Joint Stock Land Bank 5% bends, p. 133; (6) $300,- 
)}. S. Treasury notes, p. 134. 
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(c) Incéctments returned against members of window glass blower's 
union and manufacturers’ association. p. 138%. (d) Decree entered against 
Gypsum Industries Association in anti-trust cases, p. 138. (e) Text of 
the consent decree in the gypsum industries case, p. 139. (f) Samuel 
Untermver's views on the gypsum industries decree—Attack on Attorney- 
Genera] Daugherty and Attorney Hayward—Hayward's reply, p. 140. 


Algoma Steel Corporation.—T7o Resume Operations.— 
The company’s rail mill at Sault Ste. Marie will reopen March 1 after 
being shut down since Sept. 1 1922.—V. 115, p. 1098. 


Alliance Realty Co., New York.—Annual Statement.— 
Calendar Years. 1922 1921 1920 

Net income: Real estate oper. & invest $289,432 $237,886 $176,114 

Corporate expenses, incl. taxes 34,696 29,176 45,800 


$203,711 $130,314 








$245,736 
Balance Sheet December 31. 
1921. | Liabilities 1922. 1921. 
$243,056; “apital stock x$2,500,000 $2,000,000 
| Accrued interest 
2,274,805; payable 
360,300; Sundry accounts 
payable . 
NMeferred crelits 
Res' ve for dividend 
51,801) Reserve for coaiin 
Enaay Ww 17 5,098 | gencies sia dea 
Accr. int. & divs_. 51 824) Reserve for taxes- 
Advance taxes___._ 222) Surplus_. 
Furn. & fixtures. - 1! 


Net earnings 


1922. 
$139,033 


A ssets— 
N.Y.C. real est. - 
Other N. Y. City 

real estate inv_. 2,314,680 
Bonds and mtges_ 575,450 
Marketable stocks 

and bonds other 

than real estate 
Bills & accts rec. _. 
Et asic ces 


19,117 


4,978 
105,500 
50,000 


4,204 





69,417 50,000 
34,258 
174,340 


50,149 


69,417 

70,000 349,997 

1,114 sa 

665,619 8% 9,835 

$3.47 328 $3.226,535 | $3, 0°.328 $3,226.53 

x Canital stock increased Dew. 15 1922 from $2,009.900 to $2,500,000 by 
payme*.t of a stock dividend of 25%.—V. 115. p. 2688. 


Aluminum Manufacturers, Inc.—To Decrease Stock.— 

The stockholders will vote ou decreasing tue capital stock to $4,000,00 ) 
Preferred and 325 860 shares of Common stock. no par value, by retiring 
shares owned by the corpc ration.—V. 115, p. 185. 


American Black Sea SS. Co. (N. Y.).—Bankruptcy.— 


Judge John C. Knox has appointed Joseph V. McKee receiver. Liabil- 
ities are estimated at $100,000 and the assets, $50,000. 


American Cotton Fabric Corp.—Pref. Stock Offered.— 
Guaranty Co. of New York is offering at 101 and divs. to 
yield about 6.93%, $7,500,000 Cumul. 7% Pref. (a. & d.) 
stock. 

Dividends pryable Q.-J. Redeemable all or part on any dividerd 
date on and after Jan. 1 1926 on 39 days’ notice at 115 and dividends, 
Non-voting, except in the event of dividends being in arrears for 4 qu r‘ers. 

Listing.—Application will be made to list Preferred stock on New York 
Stock Exchange. 

Data from Letter of Pres. J. D. Armitage, New York, Jan. 12. 

Company .—Incorporated in Massachusetts end has accouired the business 
formerly conducted by the Passaic Cotton Mills and affiliated companies 
(V. 115. p. 2277). These companies hive been in successful and profitable 
operation for many yeurs under the management and agency of T.ylo-, 
Armitage & Eagles, Inc., which will continue to act as agents for the new 
company. ‘ae 

Is engaged in the spinning and and weiving of Egyptian and American 
staple cotton into combed and carded yarns and fabrics for automobile 
tires, leather cloths and other high-grade specialties. A large und profita? le 
business has ym and is now being carried on with the principal tire 
manufacturers of the country. 

Gross Sales.—During the past five years, gross sales of the companies 
whose properties have been acquired averaged more than $33,000,000 


annually. 

Property.—The properties owned are as follows: Passaic Mills, Rotch 
Mills and Penrod Mills, New Bedford, Mass.; Sanford Mills, Fall River, 
Mass., and Passaic (N. J.) Mills. 

The above mills have a total of approximately 250.000 spinning spindles, 
190,000 twisting spindles and 800 heavy automatic looms. Aggreg te 
floor space about 1,700,000 sq. ft. Number of employees, 6,000. 

In addition to the owned properties above, corporation operates under 
lease two smiil mills, one at Newburyport, and the other at New Bedford, 
Mass. These will not be required when recently completed extensions 
to the Passaic (N. J.) Mill are placed in operation. hese leases may 
be terminated at any time upon 3) days’ notice. 

Pur pose.—Pro s will be used in part in 
assets acquired and for working capital. 

Earnings.—Net profits during the past 3% 
operated, before deducting Federal taxes puid, 

ederal taxes at the 1922 rates, were as follows: 

$1,73),26511921 $3 342,989 
1,621,497 | 1922 (6 months) 2,891 .203 

Preliminary reports indicate that earnings for the second 6 months 

of 1922 continued at a satisfactory rate. 


Balance Sheet Dec. 31 1922 (After Present Financing). 
Liabilities— 

7% Preferred stock 

Common stock (750,000 
shares, no par value) __ 

Accounts payable 

Notes payable 


payment for the current 
years of the mills to be 
but after giving offect to 


Assets— 
Real estate, Buildings & 
machinery...........$12,500,006 
Cash 1,295,155 
3,408,812 
5,113,515 2,000 ,000 


ET ES $22.317,482| Total.__......._.__.$22,317,482 

Directors.—Myron C. Taylor, Chairman, Edward R. Stettinius, Joseph 
P. Knapp, J. D. Armitage, Robert M. Donaldson, R. P. M. Eagles and 
Joseph A. Bennett. 


American District Teleg. Co. (of N. J.).-—Div. Increase. 
A ety dividend of 1%% has been declared on the outstanding 
BUS 0! OS ital stock, par $100, payable Jan. 29 to holders of record 
were made, compared with 1 % pai 


$7,500,000 


12,500,000 
317,482 











uly and October last quarterly distributions of 1% % each 
l 


April 1922.—V. 115, p. 31 


American Express Co.—New Officer.— 

yy 2: Saamns mae eee Sostes ae t remgent and Director-General 
a of operations in Europe and the Near East, wit mi arters < 

Paris —V. 114, p. 856. p ast, With headquarters at 


American Glue Co.—Notes Offered.—Estabrook & Co. 
are offering at prices to yield from 5% to 5.85%, according 


to maturity, $2,500,000 544% Serial Gold Debenture notes. 
A circular shows: 


Dated Jan. 21923. Due Jan. 1 1924-1938. Denom. $1,000 and $500(c*). 
Int. payable J. & J. in Boston. Red. all or part on any int. Fah gah 60 
days notice at per and int. plus a premium of \% of 1% for each year or 
fraction thereof of unexpired life. Fourth-Atlantic National Bank of 
Boston, trustee. 


Capitalization After This Financing— iuthorized. Outstanding. 
535% Serial Gold Debenture notes (this issue) ___ ‘$2. ; $2,500,000 
umulative 8% Preferred stock »382 ,90 1,382,900 
mmon _ stock 6,000.000 4,367,700 
Company .—The outgrowth of a business established in 1808 and has been 
in successful operation continuously since that date. Is engaged in the 
manufacture and sale of glue, gelatines, isinglass, abrasive papers and 
cloths, soaps, fertilizer materials, chemicals and other products of like 
nature. Has a number of plants located at Boston, Peab y, East Walpole 
and other piaces in Massachusetts and Maine, West Hammond, Ill., In- 
ee Se Somes, : wap Femenee me Springdale and Philadelphia, Pa. 
ao acres 

over 41 ) acres. c and have an aggregate floor space of 
arnings.—-Net earnings, after depreciation and taxes, for 11 years, 4 
months, ended Sept. 30 1922, averaged over 3 times the penené ananal 
interest charges and for 5 years, 9 months, ending Sept. 30 [922. net earne 


12,448 | 





ings averaged almost 444% times these charges and almost 24 times the 
maximum interest and maturity charges. 

Pur pose.—Proceeds shall be used to provide for the call and payment on 
April | 1923 of the outstanding debenture notes issued by the oneuyr 
under date of Apr:l 1 1921 and to reiuce floating debt.—V. 115, p. 1213. 


American Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co. and A. B. Leach & Co. are offering at 9% 42 and 
int., yielding about 6.60%, a block of Ist Lien 6% bonds, 
due Dee. 1 1942. : 


The bonds are secured by a first lien on all outstanding bonds and Capita 
stocks (except directors qualifying shares) of its subsidiary companies, 
which provide one or more fo1ms of public ef service to 46 communities 
in eastern Oklahoma and central and eastern Texas. 

; yf for the 12 months ended Nov. 30 1922 were reported as follows: 
Gross, $2,913,523; net, $1,042.616. Annual interest requirements on 
27 first lien Londs and collateral gold notes, $499,1%2.—V. 115, 
Dp. , 


American Safety Razor Corp.—Dividend Postponed.— 
Tue meeting of the directors scueduled for Jan. 16 to take acuion on the 
dividend, was poscponed until Feb. 2u because of the lic« of a quorum. 
An initial dividend of 25c. per saare was paid on Oct. 2 last.—V. 116, p. 179. 


American Smelters Securities Co.—Final Dividend.— 

Tue directors have declured divideuus of 5Uc. per si.re on tae Preferred 
“A” stock and of 41 2-3c. a sare on tne Pref rred ‘*‘ B”’ stock, bota payable 
Jan. 31 to holders of record on that date. These divide :ds cover tne cur- 
rent month and are the lust to be paid, as the company will be dissolved as 
of Jan. 31.—V. 115, p. 2689. 


American Smelting & Refining Co.—New Officers.— 

Kozer W. straus, in cucrse of ore coutrucus; Hauiltoa M. brusu, in charge 
of met | sales, and F. R. Raiff, in charge of traffic, have been electe1 Vice- 
Presidents. Mr. Straus has also been elected a member of the finance 
committee.—V. 115, p. 2796. 


American Telephone & Telegraph Co.—Resulis for 
1922.—President H. B. Thayer, New York, Jan. 15, says: 


*Tnere can be no better demonstration that tne valie of t leyhone ser- 
vice to the public greatly exceeds its cost than the continuing and increas- 
ing applications fur eacuatuge service and tue constantly increasing use of 
toll and long-distance lines. 

‘“*After a year of extraord'nary plant extension, undertaken with the ex- 
nectation that by tue end of this year we should have ample facilities and 
in spite of toe fact that more t | pis ticS nave Desn auded tuaN We expected, 
we are confronted with only a+lightly diminis :-d snortage «f facilities. In 
a period of snortig. of housing facilities, the flow of population is often in 
inexpected directions. City uous: S are tullneou INnty a artment ucuss. and 
lare sub irban tracts more «-r l-ss remote from city facilitics become yuickly 
cov -red with residences. The central off:.ces and the underground conduits 
to furnisa s r ic: i: such districts must be of a permanent cha act :r to 
guarante: continuous service, and require a longer perlvu cf c.ustruction 
tuan the houses t tcy serve. Insuc. uistricts, and on account of such dis- 
tricts, th re is still a shortage of facilities, although a less shortage than at 
the end cf 1921. 

‘‘In other respects, including quality of service, financial operations and 
financial res lis, the progress during the past year has be:-n gratifying. 

*Alchough com l:te and final earnings figures f r 1922 are not yet ready 
in detail, t .ey will show, as "sual, a substantial margin above dividend re- 
quirements.’’—V. 116, p. 179. 


American Type Founders Co.— Sales.— 

Sales .n each of tne first 4 months of the fiscal year, which started Sept. 
1 last, with December partly estimated, have shown an increase of 7% 
to 10% or more over the same months in 1921.—V. 115, p. 2382. 


American Wholesale Corporation.—Annua!l Report.— 
Calendar Years— 1922. 921. 1920. 1919. 

$30,028,337 $34,855.330 $25,577,845 $35,345,711 

Total earnings $1,068.487 $411,965 $694,773 $4,270,566 
Federal taxes (estimated) _—_-134, 41.000 69,000 1,341,954 
Preferred dividends_--(7%)550,044 (7)557,363 (7)575,235(34)297.500 
Fed. taxes for year 1918- ] 953,079 
$678,033 





Balance, surplus $50,538 


—V. 115, p. 2583. 


American Woolen Co.—Acquires New Plant.— 

T we company has acquired t .e prop.rty of the Strathmore Worsted Mills 
't Concord Junction. Mass. Tae plant will be run as part of the Assabet 
Mills.—V. 116, p. 179 


Ames Holden Tire & Rubber Co., Ltd.— 
See B. F. Goourich Cov. balow.—v. 116, p. 179. 


Anaconda Copper Mining Co.—ZI/ssue of $100,000,000 
Bonds and $50,000,000 Debentures Sold—Acquires More 
Than 50% of Chile Copper Co. Capital Stock—To Redeem 
Series ‘‘B’’ 7s.—The bankers named below have sold at 
96% and int., to yield over 644%, $100,000,C00 1st Consol. 
Mtge. Series “‘A’’ Sinking Fund 6% gold bonds, dated Feb. 1 
1923, to mature Feb. 1 1953 (see advertising pages). 


Bankers Making Offering.—Guaranty Co. of New York, National City 
Company, Bankers Trust Co., Mechanmcs & Metals National Bank, 
Dillon, Read & Co., Kidder, Peabody & Co., E. H. R_llins & Sons, White, 
Weld & Co., Hayden, Stone & Co., Redmond & (©o., Cassatt & Co., 
Blyth, Witter & Co., Old Colony Trust Co., Lee, Higginson & Co., Brown 
Brothers & Co., Kissel, Kinnicutt & Co., Hornblower & Weeks, Kean, 
Taylor & Co., Marshall Field, Glore, Ward & Co., Edwari b. Smith & 
Co., J. & W. Seligman & Co., First National Bank (Boston), Harris, Forbes 
& Co.. Halsey, Stuart & Co., Inc., Hallgarten & Co., Spencer Trask & 
Co., W. A. Harriman & Co., Inc., Cus. D. Barney & Co., Graham, 
Parsons «& Co., Ames, Emerich & C»., National Shawmut Bank, Mellon 
National Bank, Union Trust Co. (Pittsburgh), Continental & Commer- 
cial Trust & Savings Bank, First Trust & Savings Bank, Northern Trust 
Co., Union Trust Co. (Cleveland), Cleveland Trust Co., Anglo London 
Paris Co.. Bank of Italy (San Francisco), Mercantile Securities Co. 

Denominations $1,000 and $500, c* & r* $1,000 and authorized mul- 
tiples. Interest payable F. & A. without deduction for normal Federal 
income tax up to 2%. Red. all or part on any int. date on 30 days’ notice 
at 105 if red. on or before Feb. 1 1933, at 103% thereafter if red. on or 
before Feb. 1 1943, and at 102 thereafter and prior to maturity. Princi- 
xa] and interest payable in U. 8. gold coin at National City Bank, New 
Wonks. and Guaranty Trust Co. of New York, trustee. Company will re- 
fund Penn. 4-mills tax. Authorized, $200,000,000. 

Purpose.—Through the present financing, including the issuance of these 
$100,000,000 bonds and $50,000,000 debentures, the company will acquire 
2.200.000 shares, constituting more than 50%, of the outstanding capital 
stock of the Chile Copper Co., will redeem the entire issue of its $23,080,100 
Series B 7% 10-Year Secured gold bonds, and will reimburse its treasury 
in part for the acquisition of tne capital stock of the American Brass Co. 
The remaining proceeds will increase the company’s working capital. 

Security.—Secured by a direct mortgage lien on all the plants, real estate 
and equipment owned by the Anaconda Copper Mining Co. at the date 
of the execution of the mortgage and by the pledge thereunder of shares 
of capital stock of certain controlled companies, subject to the prior pay- 
ment of $24,669,000 outstanding Series A 6% 10-Year Secured gold bonds, 
due Jan. 1 1929. which are non-callable, but for the refunding of which 
an equal amount of bends are to be reserved under the First Consol. Mtge. 
Company will specifically pledge with the trustee for the prior security of 
bonds issued under the Ist Consol. Mortgage the following collateral, which, 
on the basis of actual cost. represents a value in excess of $130,000 ,000: 
2.200,000 shares (par $25) representing over 50% of the issued capital stock 

of Chile Copper Co. 

149,500 shares or more (par $100), representing over 99% of the issued 

capital stock of American Brass Co. 

297 ,300 shares (par $20), representing over 25% of the issued capital stook 

of the Inspiration Consolidated Copper Co. 
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Sinking Fund for 1st Consol. Mtge. Bonds.—The Mortgage will provide 
for a semi-annual sinking fund beginning Oct. 1 1923, sufficient to retire 
all present and future issues of Series A bonds by maturity. Prior to Oct. 1 
1928 the semi-annual sinking fund payments shall be in the amount of $750.- 
000 each and shall! be used by the trustee in the purchase of Series A bonds 
at or below par, provided that any of such payments remaining unapplied 
after the expiration of 60 days in each case shall be returned to the company. 

Beginning Oct. 1 1928 the sinking fund pa ents shall be cumulative 
and sufficient to retire by maturity all Series A bonds outstending on Oct. 1 
1928 and all additional Series A bonds thereafter issued. Such sinking fund 
ee Png gs shal] be applied by the trustee to the purchase or redemption of 

ries A bon’ s at not exceeding the current redemption prices. The com- 
pany shall have the right to deliver bonds to the trustee at par in lieu of 
cash. 


The same bankers also sold at 100 and int. $50,000,000 
15-Year 7% Convertible Debentures. Dated Feb. 1 1923, 
due Feb. 1 1938 (see advertising pages). 


The debentur’s are in denom. of $1,000 and $500, registerable as to prin- 
cipal only. Interest payable F. & A. in U. 8S. gold coin at the office of the 
Guaranty Trust Co. of New York and National City Bank, New York, 
trustee. Redeemable as a whole or in part at the option of the company 
on any interest payment date upon 30 days’ notice at 110. 

Conversion Privilege for Debentures.—The principal of the debentures will 
be convertible at any time prior to Feb. 1 1933 into the common capital 
stock of the Anaconda company, as the same may from time to time be 
constituted, at the following rates, based upon the present par value of 
$50 a share, and at rites provortisnate thereto in case of anv change in 
such par value: the f'rst $10.000.000 of debentures to be presented for con- 
version may be converted at a price of 5% a share: the next $10.000.000 at 
a price of 55 a share: the next $10.090.000 at a price of $59 a share: the 
next $19.099.000 at a price of $62 a share; and the last $10,000.000 at a 
pr.ce of $65 a share. 

Listing.—Both the above issues have been listed on tae New York Stock 
Exchange ‘‘“when issued.”’ 

Digest of Letter to Bankers from Chairman John D. Ryan, Jan. 15 

Anaconda Copner Mining Co.—Comnany, together with the comnanies 
heretofore consolidated, have for nearly 40 years occupied a position as 
the worl1’s larg st producers of covper and silver, with also a large outnut 
of zinc, lead, gold, arsenic and other important metals, besides treating 
upon a custom basis large quantities of ores and metals for other producers. 

Company’s reduction works at Anaconda, Mont., are the largest in the 
world, producing any of the metals except iron and steel, and have a normal 
output amounting to 16% of the copver produced in the United States and 
more than 9% of the worll’s total production. Company's properties 
include a modern copper refinery at Great Falls, Mont., with an average 
annual caracity of 216.000,000 pounds. Another refinery, located at Perth 
Amboy, N. J., with an annual capacity of 450.000,000 pounds, is owned 
by the Raritan Copper Works, all cf whose carital stock is owned by the 
company. Company overat s a rod and wire mill at Great Falls with an 
annual capacity of 90,000,000 pounds of manufactured copner. Its elec- 
trolytic zinc plant at Great Falls is the largest of its kind in the world, with 
an annua! canacity of 1°0,.000,000 nounds. [For further detailed descrin- 
tion of nroperties and holdings, see V. 114. p. 74, in connection with acqui- 
sition of American Brass Co.; 

American Brass Co.—In Feb. 1922 the Anaconda company acquired over 
99% of the stock of this company at a cost of anproximately $45.000.000 
(V. 113, p. 2724. 2821}. The Brass company is the largest factor in man- 
vfacturing and fabricating brass and copper in the world, having vlants 
located in six cities of the United States and Canada, with a total of more 
than 4.000.000 sq. ft. of floor space and with more than 12,000 employees. 
Its acquisition affords the Anaconda company a definite outlet throvgh 
which its metals find their way directly to the various industries which 
utilize these products. The Brass comvnany (or predecessors) has been 
peng me in the manufacture of copper and brass products for over 60 years, 
and doubled its capacity every ten years in this time. It is now pro- 
ducing at the rate of 450,000.000 pounds per annum and its consumption 
of copper, together with the requirements of Anaconda’s own fabricating 
plants, is in excess of the present covper production of the Anaconda 
company and the Chile Copper Co. The acquisition of the stock of the 
American Brass Co. by the Anaconda Copper Mining Co. has resulted in 
a completely integrated organization covering every step in the industry, 
from the mining of the ore to the sale of the finished metal products. 

Chile Copper Co.—Controls in the Province of Antofagasta, Chile, the 
most extensive and one of the most valuable known bodies of copper ore in 
the world. Company enjoys many natural advantages, including its prox- 
imity to ocean transportation, its supply of labor, and the fact that the great 
tonnage of its ore lies on the surface and can be mined by electric shovels. 
Because of its unusual characteristics, the ore is easily treated and an ex- 
traction of about 90% of the copper content is obtained most economically. 
Company is the lowest-cost large scale producer of covper in the world. 
Its mines are now producing at the rate of 180,000,000 pounds of copper 
per annum, and extensions now under way provide for increasing this pro- 
duction to a rate of 225.000,000 pounds per annum by April 1923. Plans 
and estimates, already preyared, indicate that production can be increased 
to 450,000,000 pounds per year by moderate capital expenditure. The 
ore reserves which have already been developed are sufficient, even at the 
rate of 450,000,000 pounds production per annum, to last for over 50 years. 


Operating Statistics of Chile Copper Co., Calendar Years. 


Copper Produced. Per Cent of x Cost Per 
(Pounds) Recovery. Pound—Cents 

1916 .. wanna dteaiekabdia 41,306 ,000 77.15 15.46 
ECS TER a cha 88 370,000 81.81 16.75 
i i le as 102,136,000 82.17 13.3 
 - a ae 76,718,000 86. 13.01 
i divas tp detente nanan gaien 111,130,000 89.7 10.7 
RRS Aap leaner -p Ree aegis 2 54,008 ,000 91.07 10.8 
aaa (Ist quarter)-.-.-.---- 20 570,000 93.081 8.265 
1922 (2d quarter).-...--- 30,907 ,000 89.707 7.0°7 
1922 (3rd quarter) ------- 38,351,000 89.617 6.352 





x Cost per pound delivered to purchaser, including selling and delivery 
expense, but excluding depreciation and Federal taxes, and with no credit 
for miscellaneous income. 

During the last quarter of 1922 the production increased to 44,765,000 
pounds, with a further reduction in cost. 

Combined Earning Capacity of Anaconda and American Brass Co. (Not Includ- 
ing Earnings of Chile Copper Co.) 
1917. 1918. 1919. 1920. a ial 


$ 
Net sales. _.295,926,474 278,759,040 162,994,579 172,148,309 70,917,966 
xNet income 52,328,913 39,813,230 15,460,582 16,015,912 y13132,632 

x Available for int. and deprec., after Federal taxes. y Loss. 

For the year 1922, despite unsatisfactory conditions during the first part 
thereof, the company anticipates that earnings will cover al! costs of oper- 
ation, including idie plant exnenses, depreciation and all interest charges 
applicable to the year, and wil! leave a substantial balance to be carried to 
profit and loss. Juring the last half of the current year operations have 
resulted in earnings available for interest and depreciation at the rate of 
over $12,000,000 per annum. 

Consolidated Balance Sheet (Anaconda Company) Sept. 30 1922(After Above 
Financing). 


Assets. | Liabilities. 
| SAEED _._._..$24,011,247| Notes payable ___..... $2,025,000 
Notes & acc’ts payable._ 30,486,362!Accounts payable_-. . 13,067,515 
Prepaid items- --- 207 .394 | Accr. int., wages, &c__. 3,228 002 
i 17,255,396! Minority int. in constit- 
Metals & mfd. products. 35,870,150! uent companies 45,503 


Land, buildings, &c- x195,874,.107'10-Yr. Secured 6s, 1929- 24 669.000 
Invest. in other cos., incl. 'Ist Cons. M. Ser. A 6s__100,000,000 
Chile Copper Co -_y99,197.359! Debentures ___ _. _. 50,000.000 
Patents & good-will---- - 994.447 | Capital stock 150,000,000 
Deferred charges --- ---.- 11,704,175 | Surplus 70,365,617 
, ices $415,600,637 | $415,600,637 
x After deducting $24,443,497 reserve for depreciation. y Approximate 
—to be determined upon completion of purchase of Chile Copper Co. stock. 
Further Statement by Chairman John D. Ryan, Jan. 15. 
& The“Anaconda Copper Mining Co., subject to the approval of its share- 
holders at a meeting to be called for Feb. 26, has arranged to acquire a 
majority of the stock of the Chile Copper Co. 





Total _. 








Since the acquisition of the American Brass Co. by the Anaconda Oo. a 
year ago [V. 114, p. 741]. the increase in the requirements for raw metals 
for manufacture by the Brass Co. has made it necessary to buy a very 
considerable quantity of copper in the open market, as the needs are in 
excess of the ability of the Anaconda Co. to produce from its own mines 
under present conditions of labor. 

We believe that the consumption of copper and brass can be greatly aug- 
mented by continuirg the ov campaign inaugurated and oneved on 
by the Anaconda Co. and by the Copper & Brass Research Association 
bringing the qualities of the metals to the notice of the consun ing trade. 

The output of the American Brass Co. in fabricated poducte in 1922 was 
almost double that of 1921, and the present rate of bookings and shipments 
is in excess of any time in its history, with the exception of the war years 
when the tonnage was greatly increased due to unlimited orders of heavy 
materials for Governmental requirements. 

It is our belief that the company’s Middle and Far Western manufac 
turing plants will utilize to the best advantage the preduction of the refiner- 
ies in Montana, and it is necessary to obtain an unfailing supply of metal 
at the lowest possible cost for the Seaboard plants of the Brass Co. and for 
export. The K <gpten oye é to do this comes through the chance to obtain 
an interest in the stock of the Chile Co., which owns and has developed 
and is producing from the largest known body of copper ore in the world. 
At the present rate of production the developed tonnage would last 100 
years. Considerably more than half of this tonnage is above the level of 
the surrounding country and can be mined by quarrying being handled b 
electric shovels and at a minim;im of cost. The metallurgical process is 
simple and inexpensive. ‘The mines are located near the Pacific and trans- 
portation to the markets of the world can be had at a lower cost than that 
prevailing from any other important copper producing centre. 

The present freight rates by water transportation from Chile to the 
North Atlantic seaboard points are $4 a ton as against all-rail rates of 
$16 50 from Montana, Arizona, Utah and other Western mining districts. 

In buying the stock of the Chile (o. we believe that we have assured for 
the Anaconda Co. the largest and cheapest supply of raw material available 
for manufacture on the Atlantic seaboard and for an py and if the capacity 
of the mines and works of the Chile Co is increa as and when the needs 
of the world require more coppe1, we believe we have added a very important 
asset to the Anaconda Co. without any present carrying cost to its share- 
holders. We have no doubt that with the present rate of output of the 
Chile Co., even at the low prices prevailing during the recent period of 
depression in the copper industry, the earnings of the Chile Co. will be 
more than sufficient to carry interest and all charges made necessary by 
this purchase. 

The demand for copper is better than it has been since the end of the war. 
The stocks have been reduced to one-third of the quantity of virgin metal 
on hand in 1921, and the large accumulation of war scrap has been virtually 
all worked up and disposed of. 

The deliveries of copper in the last six months of 1922 were the largest 
for a similar period in any time before or since the war, and with stocks now 
down to a normal basis, and the greatest peacetime a of meta 
ever known, we look for better market conditions and marked improvement 
jn the industry. 


To Increase Capital Stock.— 

The stockholders will vote Feb. 26 on increasing the capital stock from 
3,000.000 shares (par $50) to 6,000,000 shares (par $50). Of the increase 
about 1.000.000 shares will be required to cover the conversion of the 
$59.000,000 debentures. ‘The balance will be held in the treasury for future 
requirements. There is no intention of issuing any of the stock at the pres- 
ent time.—V. 116, p. 179. 


Associated Dry Goods Corp.—Common Dividend Noi to 
Be Changed for One Year.— 

T .e directors have taken definite action to the effect that dividends on 
the Common stock will not be changed for one year from the present $4 
per share per annum. 

The surplus funds of the company above the $4 a share dividend require- 
ment are to be utilized for various purposes. including the purchase of real 
estate, &ce. Recently the company paid $750,090 for a new location for 
its Buffalo store which resulted in transferring that ame rnt from money 
assets to real estate assets. ‘‘ Financial America.’’—V. 115, p. 2689. 


Associated Gas & Electric Co.—Time Ezxiended.— 

The time within which Collateral Trust 5% bonds of the company may 
be deposited with the Philadelphia Trust Co., Philadelphia, to be exchanged 
for ist Mtge. 54% gold bonds of New York State Gas & Electric Corp., 
has been extended from Jan. 15 to Feb. 1 1923 bv the bondholders’ com- 
mittee and the companv. $780,000 out of $1,294,000 have been deposited. 
Compare V. 116, p. 180. 


Associated Motor Industries, Inc.—Name Changed.— 

Tuis company has changed its name to the National Motors Corp. This 
was done in order that the corporation and the cars produced might have 
the same name.—V. 115, p. 1638. 


Atlantic Refining Co.—Buys Smitherman Interesis.— 

The compiny is reported to have purchased the remaining interest of 
Smitherman Syndicate in 2,659 acres in Haynesvill>, L1., field, for $1,000,- 
000 in cash, and.1,000,000 out of sale of oil produced. The Smitherman 
interests retain one-sixteenth excess rovalty and right te casinghead gas. 
The sale involved one-half interest in 63 rn wells on 659 acres and 
2,000 acres in unproven area. (See also V. 114, p. 2583.)—V. 115, p. 2689 


Beacon Oil Co. (of Mass.).—Pref. Stock Offered.—Kidder, 
Peabody & Co. are offering at 105 per share, to yield about 
7.15%, $1,000,000 714%4% Cumulative Pref. (a. & d.) stock, 
par $100. A eireular shows: 


Dividends payable Q.-F. Callable in whole or in part at 110 and div. 
Pref. stoc«x is without voting power unless 4 quarterly divs. aie in arrears. 
No mortgage shall be placed, without the consent of 2-3 of Pref. stock 
then outstanding. 

Capitalization.—Preferred stock (auth., $2,500,000) issued, $2,500,000; 
Common stock (no par), 140,000 shares. 

Company .—Owns and operates a modern oil refinery, located in the cit 
of Everett, Mass. The site embraces appronimatery 100 acres, of whic 
about 55 acres are being occupied. Plant has capacity for refining 12,000 
bbls. of crude oil per day and vroducing therefrom gasoline, kerosene, gas 
oil, fuel oil and asphalt. Plant also has capacity to process 10,000 bbls. 
of crude oil, producing therefror gasoline and fuel oil only. Plant also 
includes four large sized commercial units for cracking heavy and less 
valuable oils to produce gasoline and kerosene, and 6 additional units are 
under construction. 

Company now owns 50% of the voting Common stock of the Beacon- 
Sun Co., which has taken over the entire holdings of the Sun Co. in Vene- 
zucia, comprising 55 concessions embracing more than 1,750,000 acres, 
chiefly in the Maracaibo Basin region. 

Earnings.—Company was incorp. in May 1919, and erection of refinery 
started Aug. 1 same year, being completed in July 1920. During period 
of operation, from July 1920 to Dec. 31 1922, profits, before deprec. and 
Federal taxes, have at all times been at an average annual rate equal to 
over 10 times the dividend requirements on the $2,500,000 Pref. stock. 

Purpose.—To reimburse treasury for expenditures already made and to 
provide funds for construction now under way.—V. 115, p. 2270. 


Bethlehem Steel Corp.—Conversion Notes, &c.— 

Tae corporation has issued a notice to holders of its Secured Serial 7% 
gold notes. Series ‘‘E.,’’ due July 15 1923, that right to exchange these notes 
for Consolidated Mtge. 39-year sinking fund 6% gold bonds, Series ‘‘A,”’ 
due Aug. 1 1948, will expire zfter March 15. Exchange may be made at 
the Bankers Trust Co., 10 Wall St.. New York Citv. 

Holders of 8 %Preferred stock have been advised that inasmuch as 
transfer books will be closed for the annual meeting from March 14 to 
April 4, exchange of stock into the new 7% Cumul. Preferred, on basis 
of 23 shares of 7% for 20 shares of 8%, should be made prior to March 
14. After April 1 basis of exchange may be reduced. 

See Midvale Steel & Ordnance Co. below and Cambria Steel Co. in last 
week's ‘‘Chronicle,’’ p. 181.—V. 115, p. 2689. 


AJ . G.) Brill Co., Philadelphia.—quipmeni Orders.— 
ae company has received an order from the Chicago surface lines for 


trucks for street railway cars to cost approximately $2,000,000. In Decem- 


ber the company booked $2,000,000 in orders, and this reenth, it is stated, 
will far exceed that amount.—V. 115, p. 872. 
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British-American Chemical Corp.—Sale of Plant.— | 

The Bogota (N. J.) Folding Box Co. recently acquired at_a receivers 
sale the plant of this company located at Ridgefield Park, N. J., for about 
$80,000.—V. 113, p. 538. 


Brooklyn Edison Co.—New Stock Offered.— _ 

Stockholders of record Jan. 30 are given the rignts to subscribe at par on 
or before Feb. 16 to $15,000,000 of new stock. Subscriptions are - yable 
either in full on Feb. 16 or in 3 installments as follows: 30° each Feb. 16 
and June 1 and 40% on Sept. 1. Warrants, accompanied by payment In 
full or of the first installment, must be surrendered on or before Feb. 16 
to Blair & Co., Inc., 24 Broad St., N. Y. City, who have underwritten the 
issue. Proceeds will be used to pay for cost of additions and extensions 
already made and to be made.—V. 115, p. 2797. 


Buckeye Pipe Line Co.—Smaller Dividend.— | 
The directors have declared a dividend of 3%% on the outstanding 
$10,000,000 capital stock, par $50, payable March 15 to holders of record 
Feb. 15. This compares with 4% paid quarterly since 1914. For complete 
dividend record from 1921 to date, see V. 115, p. 2383. 
Calumet & Arizona Mining Co.—Obituary.—_ sy. 
Charles Briggs, a director, died Jan. 19 at Cleveland, Ohio.—-V. 116, p. 81. 


Campbell Baking Co.—Bonds Offered.—White, Weld & 
Co. and Palmer & Co. are offering at 95 and int. to yield 
about 7%, $1,259,000 Real Estate Ist (Closed) Mtge. 644% 
gold bonds. 


Dated Jan.11923. DueJan.11943. Interest payable J. & J. Denom. 
$1,000 and $500 (c*). . Redeemable all or part on any interest date on 
30 days’ notice at 105 and interest, up to and including Jan. | 1933; at 
102% and interest up to and including Jan. 1 1934, less 4% for each 
year elapsed thereafter. Company agrees to pay interest without deduction 
for any Federal income tax up to 2% and to refund Pennsylvania 4 mills 
tax. Mechanics & Metals National Bank, New York, trustee. A mini- 
mum sinking fund of $60,000 per annum operates monthly. 


Capitalization— Authorized. 
Real Estate Ist Mtge. 64s 1,250,000 1,250 ,00 
Cumulative Preferred stock 900 ,000 2,636 ,650 
Common stock (no par value)____.. .---- 200,000 shs. 113,446 shs. 

Data from Letter of W. B. Ward, Chairman, New York, Jan. 10. 

Company.—Owns and operates a chain of modern baking plants in the 
Middle West. Principal plants located in Kansas City, Mo.; Des Moines, 
lowa; Dallas, Texas, and Topeka, Kan. The bulk of its products are 
sold under established trade names on a cash basis, to retail dealers in 
each locality. ; 

Assets.—As of Oct. 21 1922, after giving effect to this financing, net 
tangible assets were $3,404,922, or approximately $2,750 per $1,000 bond. 
Current assets were $692,188 against $48,213 of current liabilities. 

Avail. for Interest 
Int., Tazes This Times 
& Deprec. Issue. Earned. 
$260,558 $81,250 3.2 
228 ,297 81,250 ; 
379,783 81,250 


Outstanding. 
$1,250,000 


Depre- 
Earnings— Gross Sales. ciation. 
Picsndnesowees $2 803,239 
42,139 

1920 5,448,799 5 
Diicttéiaeecseesen Ge 523 .723 $1,250 9 
1922 6,945,832 643 ,440 $1,250 192,412 

Control.—Over 79% of the Common stock is owned by United Bakeries 
Corp., which, in addition to the Campbell Baking Co., also owns or controls 
other baking companies operating 25 plants in_ various cities including 
New York, Buffalo, Rochester and Utica, N. Y., Wheeling and Huntington, 
W. Va., Toledo and Dayton, Ohio, Memphis, Tenn.; Gary, Ind., and 
Chicago, I]. | : 

Purpose.—Proceeds will be used for the satisfaction of $373,937 real 
estate a for the retirement of floating debt, and to increase 
working capital. 


Canada & Gulf Development Co., Ltd.—J/ncorporated. 

This company has been incorporated in Canada Jan. 10 1923, with 
an authorized capital stock of $4,500,000, par $100 ($3,500,000 Common 
stock and $1,000,000 8% Cumul. Pref. stock) for the purpose of acquiring 
the Tabasco Exploration Co., Sa., and the Hercules Petroleum Co., 
Sa., of Mexico. 


Canada Steamship Lines, 
Committee.— 


The company's operating profit for the 11 months ending Nov. 30 1922 
was $1,785,453, as against interest charges of $656,439. The results 
for the calendar year 1922 are now in course of preparation and will be 
available for publication about Feb. 10. | 

The company's new passenger steamship (to be known as the Richelieu) 
now being constructed at Quebec for service between Montreal and the 
Saguenay, having a carrying capacity of 440 passengers will be in service 
on or about May 15 1923. Party bookings to date for the company’s 
entire passenger fleet for the season 1923 are practically equal to the total 
bookings at the opening of navigation 1922. ; 

At a recent meeting of the board of directors, the following were elected 
as members of the London Advisory Committee: R. B. Phillpotts, Esq.: 
Sir Walter K. Lawrence, Bart., G.C.I1.E., G.C.V.O., C.B., director of 
the Peninsular & Ori:ntal Steam Navigation Co.; Sir Reginald MacLeod, 
K.C.B., Chairman of the Gresham Fire & Accident Insurance Society, Ltd. 

In addition to the new members, this committee also consists of: Com- 
mander Sir A. Trevor Dawson, Bart., R. N.; Rt. Hon. Viscount Long of 
Wraxall: Sir Vincent Caillard.—V. 115, p. 2162. 


Canadian Locomotive Co., Ltd.—Equipment Order.— 

The company has received an order from the Canadian National Rys 
for 26 locomotives. This, it is stated, is the first order the company has 
received in about 1% years.—V. 115, p. 1637. 


Carbon Steel Co.—May Reorganize.— 
The stockholders will vote Jan. 23 on either liquidating or reorganizing 
the company.—V. 116, p. 181. 


Central Indiana Power Co.—Guarantly.— 
See Indiana Electric Corp. below.—V. 115, p. 2690. 


Centrifugal Cast Iron Pipe Co.—Stock Sold.—Colgate 
Hoyt & Co., New York, have sold at $10 per share 134,000 
shares (no par value) Common stock. A circular shows: 


Capitalization (No Funded Debt)— Authorized. Outstanding. 
Common stock (no par value) 187,500 shs. 138,060 shs. 
Preferred stock (par $20) 12,500 shs. 5,970 shs. 

Up to Jan. 15 1923, Pref. stockholders had the privilege of exchanging 
their shares for Common in the ratio of one Pref. for 2 of Common. If 
the privilege was exercised in full, the maximum number of Common shares 
outstanding will be 150,000 and no Preferred. ; 

Company.—Has successfully introduced into this country the de Lavaud 
method of manufacturing metal pipe. The production of de Levaud pipe 
is generar admitted to be one of the major developments in the iron 
and steel industry in recent years. , 

The U. 8. Cast Iron Pipe & Fou Co. has purchased of this company 
the exclusive rights to manufacture and to sub-license others to manufacture 
de Levaud es in the United States and pays therefor a royalty based on 
oe - Dy ue of the pipe so produced (certain minimum royalties are also 
stipula , 

rocess of Manufacture.—The de Levaud process is the first and only 
commercial success in applying centrifugal force to the formation of a pipe 
from molten metal within a rapidly revolving and permanet steel mould.n 
The de Levaud machines are of simple design and cost about $5,000 each 
to construct. After adjustment and careful co-ordination of the various 
functions of the machines the operation requires only ordinarily intelligent 
labor. Performance has demonstrated the vracticability of casti 
pipe at the rate of one every two minutes from each machine wit 
three to five men employed in the cast operations. 

Directors.—-W. T. C. Carpenter (of Colgate Hoyt & Co.), Chairman. 
Robert E. McConnell (of Foster, McConnell & Co.), Pres.; Frederic §S, 
Gordon (of Coats Hoyt & Co.), Sec.- .~ B. Britton Gottsberger, 
H. 8. Mudd, William L. Honnold, Gordon F. Perry, Henry A. Rudkins 
Colgate Hoyt, Jr., William Y. Westervelt. 


Ltd.—Earnings—Advisory 


ect 
only 





Central Power & Light Co.—Bonds Offered.—Howe, 
Snowe & Bertles, Inc., New York, Gillett & Co., Baltimore, 
R. E. Wilsey & Co., Chicago, Stephens & Co. and Bradford 
Kimball & Co., San Francisco, and Moors & Cabot, Boston, 
are offering at 97 and int. to yield about 634%, $3,000,000 
Ist Lien & Ref. 644% gold bonds ‘1952 series” (see adver- 
tising pages). 

Dated Sept. 1 1922. Due Sept. 1 1952. Interest payable M. & 8S. 
without deduction for norma] Federal income tax of 2% at Central Union 
Trust Co., New York, or Continental & Commercial Trust & Savings 
Bank, Chicago. Redeemable on any interest date at 110 and interest 
during first 15 years, at 107% and interest during next 10 years and at 105 
and interest thereafter. Denom. $1,000, $500 and $100 (c*). Pennsyl- 
vania, Connecticut and Maryland personal property tax and Massachusetts 
income tax refunded. Central Union Trust Co., New York, and F. J. 
Fuller, trustees. 

Data from Letter of Pres. W. S. McCall, Jan. 12. 

Company.—Upon completion of this financing will operate directly 
or through its subsidiaries, 32 central electric power stations, as well as 
doing a gas, water, street railway, or ice business in 63 cities and towns in 
10 different groups, having a total population of approximately 210,000 
and serving about 31,000 customers, located in the southwestern section 
x the United States, in the States of Missouri, Arkansas, Oklahoma and 

exas. 

The basic business of company is the development of electric power in 
central stations and a large portion of the properties are central power 
stations distributing through high-tension lines to surrounding communities. 

Capitalization— Authorized. Outstanding. 
Ist Lien & Ref. 64s (this issue), due 1952 x $3 .000 ,000 
Ist Mtge. & Prior Lien 6s, due 1946_-_-_.$5,000,000 y3,150,000 
Divisional bonds 2,325,000 z1 ,094,800 
7% Preferred stock (par $100 3,000,000 1,490,500 
Common stock (no par value) 50,000 shs. 20,000 shs. 

y No further Ist 


x Restricted by provisions of the trust indenture. 
Mtge. & Prior Lien 6s of 1946 may be issued, unless deposited with the 
trustee as security for the Ist Lien & Ref. bonds. z No further bonds 
can be issued under these mortgages unless the same are pledged under 
the Ist Lien & Ref. bonds. 

Purpose.—Proceeds will be used to pay for properties, extensions, im- 
provements, the retirement of short-term notes and provide additional 
working capital. 

Consol. Earnings for 12 Months ended June 30. 


1922. 
$3,186,185 
2, 566 


1921. 
a 8 $3 .090.409 
Operation, taxes & maintenance 2,333 ,635 


$756,774 
x452,914 


$303 ,860 





Net earnings applicable to interest 


$952,618 
Interest on all mortgage debt 


452,914 
$499,704 





Bal. for Fed. taxes, depreciation & dividends- ---- 


x These pares used for comparison only. 

Sinking Fund.—Mortgage will require the company to set aside an 
annual] sinking fund payable beginning not later than Oct. 1 1924, of 
24%% on the greatest amount of bonds outstanding under this series 
during the preceding fiscal year and including the foregoing, the company 
must maintain total sinking funds of not less than 2% on all of the bonds 
outstanding upon the properties of the company or its subsidiaries not 
pledged hereunder, against which may be applied any sinking funds payable 
under any other existing indenture of this company or its subsidiaries. 
a pw in such 2% shal] be added to the sinking fund for this series: 

anagement.—Morrison & McCall of 8t. Louis, Mo.—V. 115, p. 1842. 


Chile Copper Co.—Anaconda Copper Mining Co. Obtains 
Control of Over 50% of Stock by Purchase of 2,200,000 Shares 
from Guggenheim Bros. at $35 a Share—Present Detailed Organi- 
zation to Be Kept Intact—No Offer to Minority Stockholders .— 


See Anaconda Copper Mining Co. above. 

Guggenheim Bros. also issued the following statement: ‘‘We are able 
to confirm that we have sold the majority interest in the Chile Copper Co. 
which has hitherto been held by the members of this firm. We continue, 
however, as large holders of the shares of the Chile Copper Co. and its 
convertible bonds. 

‘*The present detailed organization of the company remains intact and 
under the experienced direction of the Anaconda company. We have every 
confidence that the management of the property will continue along the same 
constructive and conservative lines that have brought it to its present posi- 
tion of being the largest producer of low-priced copper in the world.’ 

Regarding the minority interest, it is said that the Anaconda company 
will make no offer to this interest as a whole.—V. 116, p. 181. 


Cities Service Co.— Dividends—Earnings.— 

The company has declared the reguier monthly dividends of of 1% 
in cash scrip in addition to the regular 14% stock scrip on the mmon 
stock and % of 1% in cash on the Preferred and Preference B shares, all 
payable March 1 to holders of record Feb. 15. 

December December 

1921. 

$1,193,449 
31,418 


Cal. Year Cal. Year 
Earnings for 1922. 1922. 921. 
Gross earnings________- $1.287 ,671 $14,658,971 $13,461,770 
Expenses 45,200 453 ,296 517 ,054 
Net earnings. -_-- _---- $1,242,471 


Int. on debentures_- —_-_- $215,388 
Preferred dividend 411,589 





$1,162,031 $1 
$166,434 $ 
409 ,631 


.205 
917, 





Net to Common stock 

and reserves_______-.- 

Total surplus 
Tr 


$615,494 


$585,967 $6,929.602 $5,989,954 
and reserves Dec. 31 1922 $46,056,209 


115, p. 29 


Coca-Cola International Corp.—Stock to Be Listed.— 

This is a holding company only, and the entire assets will consist of an 
equal number of shares of the Coca-Cola Company. The holding company 
stock of 251,000 shares is not being offered for sale, but is being exchanged 
on an equal basis for stock of Coca-Cola Co. The permanent certificates 
of the holding company will be issued shortly, and application is being filed 
to list the stock on the New York Exchange. 
The company is the outcome of an agreement made Oct. 7 1922 between 
W. C. Bradley, T. K. Glenn, E. F. Hutton, J. H. Nunnally and Robert 
W. Woodruff, and certain holders of the voting trust certificates for no par 
value Common stock of the Coca-Cola Co. of Delaware, who formed a 
syndicate for the purchase of acquiring control of a majority of the stock 
represented by the voting trust certificates and transferred control to the 
ay ons ee. organized in behalf of the subscr.bers by the committee. 
—vV. . ; 


Cockshutt Plow Co.—New Officers, &c.— 
Harry Cockshutt has been elected President, F. Perry, Vice-Pres., A. K. 
Bunnell, 2d Vice-Pres., and G. A. Baker, a director.—V. 113, p. 1892. 


Cohn-Hall-Marx Co. (Cotton Fabrics), New York.— 
Pref. Stock Offered.—Ames, Emerich & Co., New York, are 
offering at 100 and int., $1,000,000 7% Cumul. Pref. (a.&d.) 
stock. (See advertising pages.) 


Redeemable all or part on any dividend date on 30 days’ notice at 110 
and dividends. Dividends payable Q.-F. Provision is made to retire 
the Pref. stock by purchase or redemption out of the net profits or surplus 
at not more than 110 and dividends, through the operation of an annual 
cumulative sinking fund. 

Company.—Business founded in 1912. Present net worth of over 
$2,400,000 has been accumulated entirely from earnings and no additional 
capital has been invested from outside sources. During last six years 
cash dividends of over $1,250,000 have been paid out of earnings. 

From a business of one department, the organization has steadily 
developed until it includes 235 employees comprising 5 distinct departments 
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ee the wholesale dry goods trade and widely diversified manufacturing 
rests. 

Company purchases unfinished cotton cloth known as “grey goods’’ 
from mills situated in the East and South, which is shipped to various 
finishing plants where the goods are dyed, bleached or printed into shirtings, 
cretonnes, crepes, white goods and other fabrics as it may designate. 
They are then sold either to the manufacturing trade or to wholesale 
jobbers. Company has no investment in any manufacturing plant or 
machinery. Maintains offices in Boston, Philadelphia, Baltimore, Chicago, 
St. Louis. Dallas. San Francisco and Los Angeles as well as in several 
important foreign markets. 

Capitalization Auth. & Issued after this Financing (Co. Has No Funded Det) 
7% Cumul. Pref. stock (par $100) $1,000,000 
Common stock (no par value) - 100,000 shs. 


Net Profits—Calendar Years (After Deducting Income Tares at 1922). 


1916 iat adh das ah kite Vesa tan eal $507 ,091 | 1920 $290 ,967 
1917 317,173 '1921 428 ,006 
435,565/1922 (Jan. 1 to Dec. 23)___ 844,275 
. 686,796 | 
Condensed Balance Sheet—Dec. 23 1922 (After Abore Financing). 
Assets— | Liahilities— 
‘as 52,991! Notes payable_.- 
71| Accounts payable 
91 | Due officers, empl., &c__- 
| 3,863 | Add’l comp. to employees_ 
inventory 2,5 3/| Fed. & State taxes, 1922__ 
Investments 6 | Preferred stock 
Deferred charges_______-_ 6 : 'Com. stk. (100,000 shs. no 
| 


ear $2,200 ,000 
145,421 
66,893 
143,155 
128,732 
1,000 ,000 


1 000 ,000 
412,976 


ee ee ee 


Sundry debtors________. 


Fixed assets__. 5 par at $10 per share) - _- 
| Paid in surplus_________- 


178! 





’ | __.. $5,097,178 
—V. 116, p. 181. 


Columbia Steel Corporation, San Francisco.—Bonds 
Offered.—Dillon, Read & Co., New York; Union Trust Co., 
Cleveland; Anglo & London Paris National Bank, Mercantile 
Trust Co. and Anglo-California Trust Co., San Francisco, 
are offering, at 100 and interest, $4,000,000 15-Year First 

ee aad > amen : . ; 
Mtge. Series “A”? 7% Sinking Fund Gold Bonds (see adver- 
tising pages). 

Dated Feb. 1 1923. Due Feb. 1 1938. Interest payable F. & A. at 
offices of Mercantile Trust Co. of Calif... San Francisco, trustee. and of 
Dillon, Read & Co., New York, without deduction for any Federal normal 
income tax up to 2%. Penn. 4-mill tax refunded. Denom. $1,000 and 
$560 (c*). Callable, all or part, for sinking fund on any interest date on 
30 days’ notice at 105 and interest, during first three years, less 1% for each 
3-year period or part thereof thereafter. Authorised issue, $10,000,000. 
Present issue, Series A, $4,000,000. 

Data from Letter of W. E. Creed, President of the Company. 

Company .— Has been organized to manufacture steel on the Pacific Coast, 
beginning with the development of raw materials and carrying on manufac- 
ture to finished steel products. It is acquiring all the properties of the 
Columbia Steel Co., which now manufactures steel castings. bars and 
billets in its plants located at Pittsburg, Calif., and Portland, Ore. It 
proposes to extend these properties to include wire. nails, rod, and sheet 
mills. In order to produce pig iron for its own requirement and the Pacific 
Coast market. it is acquiring coal, iron and limestone properties in Utah 
and proposes to construct there a blast furnace and by-product coke ovens. 
{t will manufacture and distribute pig iron, steel products, coke and its 
by-products and will be fully integrated from raw materials to finished lines 
of manufacture. Estimated annual producing capacity of the completed 
pants will be 180.000 tons of metallurgical coke, 135,000 tons of pig iron, 

,000 tons of steel castings and 100,000 tons of finished steel products. 

Security.—Secured by direct first mortgage lien on all physical properties 
now and hereafter owned. Total cost of all properties upon which these 
bonds will presently be a first mortgage lien, including expenditures of 
any $6,500,000 now to be made thereon, will be approximately 
$10,878,000, or more than 2.7 times the principal amount of the first 
mortgage bonds now to be issued. 

Earnings.—Columbia Steel Co., whose present business is only a small 

art of that which will be conducted by this corporation, has shown in the 
ive years and 1] months ended Nov. 30 1922, average annual earnings, 
after interest and depreciation but before Federal taxes, of $564,066. or 
twice the annual interest requirements of these bonds. It is estimated that 
when the new plants are in full operation net annual income available for 
interest and Federal taxes will exceed $2,000,000, or more than seven times 
the annual interest requirements of these bonds. 

Sinking Fund.—Mortgage will provide for a semi-annual sinking fund 
available beginning Jan. 1 1926, of 3% per annum of the total first mtge. 
bonds from time to time outstanding, or, when greater in amount, 15% 
of net income, to be applied to the purchase of the bonds if obtainable at 
or below the prevailing call price. or to their call by lot at that price. 

Management ani Ownership.—The management of the Columbia Steel 
Co., which has a record of successful accomplishment. will be in charge of 
the corporation's affairs. W. E. Creed, Herbert Fleishhacker, John 8. 
Drum, W. W. Crocker and J. D. Grant, directors, and their associates, 
have subscribed for $3,250,000 of pref. stock at par to be paid in cash to 
provide additional funds for its construction program and working capital, 
and to discharge purchase money obligations of approximately $750,000. 


Consolidated Gas Co. of N. Y.— Pref. Stk. Oversubscribed. 

Subscriptions to the $15,000,000 offering of 6% Cumul. Preferred stock 
totaled $50,000,000, according to a company announcement. The stock 
was offered to all customers and employees on Jan. 9. Subscriptions 
closed Jan. 15. 

Applications for the stock were received from about 60,000 subscribers. 
The subscriptions by individuals represented amounts from one share 
up to the extreme case where one applicant asked for 4,000 shares. 

These applications were received from consumers of the gas and electric 
companies living in the Boroughs of Manhattan, The Bronx and Queens, 
and Westchester County. 

The heavy subscription for the stock will necessitate the fixing of a 
maximum allotment, which will apply to every subscription which exceeds 
such maximum. Customers will receive notice of ailotments made to 
them in the near future.—V. 116, p. 181. 


Continental Motors Corporation.—Annua! Report.— 
Oct. 31 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
Profits for year $2,955,691 $801,875 $5,747,035 $5,720,398 
Interest 1,394,747 | 631 359 1,049,531 594,673 
| 542.050 | 


Net earnings_________ $1,560,944 def$371,.534 
Previous surplus_______-_ $4.779,066 $6.345,309 
Pref. stk. pur. forcanc’n. Cr.2,964 Cr.3,751 

Total surplus________. $6,342,974 $5,977,526 
Loss in inventory value_. 904 ,292 
Federal tax reserve 
Preferred dividends (7%) 
Common dividends 





$4 ,6S7 ,504 
$3 827 698 
Dr 11,340 


--—— 





$6 679,326 
1.139.009  1.700,000 

162.328 206,635 

(1%)146 073 (6% )876 225 (6 44) 944.993 


$8,513,862 





Profit and loss, surplus_$6,106,926 $4,779,066 %$6,345.209 $3,827,698 
—V. 116, p. 182. 


Continental Oil Co.—Par Value Reduced.— 

The stockholders on Jan. 18 voted to reduce the par value of the stock 
from $100 to $25. Four shares of the new stock will be issued for each 
share now held 


J. M. Hollister, W. FH. Ferguson and P. R. Naylor have been elected 
directors.—V. 116, p. 182. 


Copper Export Association, Inc.—Redemption of Notes. 

Eighteen thousand ($18,000,000) 8% secured gold notes ($6,000,000 
series “‘C’’ due Feb. 15 1924 and $12,000,000 series ‘““D’’ due Feb. 15 
1925) will be redeemed Feb. 15 at 101 and int. and 102 and int., respectively, 
at the Guaranty Trust Co., 140 Broadway, N. Y. City. This will retire 
all of the present outstanding notes. The original amount issued was 
$40,000,000. (See offering in V. 112, p. 655.) V. 116, p. 31. 





Copper Range Co.—$7 Champion Copper Co. Dividend.— 
The Champion Copper Co. has declared a dividend of $7 per share 
payable Jan. 24 to holders of record Jan. 17. is compares with $6 
per share paid in 1922, nothing in 1921 and $6 40 per sharein 1920. Owner- 
ship of the Champion Co.'s 100,000 shares is divided equally between 
one Copper Range Co. and the St. Mary’s Mineral Land Co.—V. 114, p. 

Creamery Package Co.—Annual Report.— 

The report for the year ended Novy. 30 1922 shows deficit after taxes 
and depreciation of $249,774, against profit of $754,009 in the previous year. 


A deficit after dividends of $555.774 was reported against a surplus of 
$460,390 in 1921.—V. 114, p. 303. 


Daniels Motor Co. (Del.).—Rescinds Dividend.— 
The directors have rescinded their action declaring a dividend of $2 
per share on the Preferred stock payable Jan. 15 1923. 


Receivers Appointed. 

©. Vernon Bradford and George C. Tenney have been appointed receivers. 
The action was taken to conserve the assets. Liabilities as of Dec. 31 
last were’ placed at $840,000. It was alleged assets were sufficient but 
that the concern lacked ready cash.—V. 115, p. 2482. 


(Alfred) Decker & Cohn, Inc.—Annual Report.— 

Years Ended Oct. 31— 1921-22. 1920-21. 1919-20. 
Profit after all expenses and deprecia- 

tion and in 1919-20 inventory adjust. $103,590 $334,388 
Discount on Pref. stock purchased - - - - 23.8581 
$127,471 


10,009 
169,904 
def$52,433 


217,295 


$164,862 


$105,127 
12,243 





Net income 
Provision for Federal tax 11,872 
Preferred dividends... ...........--.-- 165,718 


def$60 ,220 
164,862 


$104,642 





sur$l 43 S88 
73.408 


$217,295 


Balance, sur. or def 
Pete GEL diva nachdachandeea 








Profit and loss surplus 
—V. 109, p. 1528. 


Denver Gas & Electric Light Co.—Bonds Offered.— 
Halsey, Stuart & Co., Inec., are offering at 89 and interest, 
$383,000 First & Ref. Mtge. Sinking Fund 5% Gold Bonds 
of 1911. Due May 1 1951. 


Authorized, $25,000,000. Outstanding with public, $8,723,000. Com- 
pany agrees, as to the bonds now being offered, to refund Penn. 4 mills 
tax to holders residing in that State. Ai 

Listing.—Previous issues listed on N. Y. Stock Exchange and application 
will be made to list the present issue. he 

Company.—Supplies without competition electric light and power. artifi- 
cial gas and central station steam heating service in the city of Denver and 
selis electric energy at wholesale for distribution in numerous suburbs. 

Earnings Twelve Months Ended Nov. 30 1922. 
Gross operating revenue... ........----..-..----.--.---.---35,956,108 
Net, after operating expenses, maintenance, deprec’n & taxes _$1,987,754 
Annual interest on bonds outstanding with public requires $841,477 

Of the above earnings approximately 64% of the gross and 90% of the 
net is derived from the sale of electric current for light and power.—-V. 115, 
p. 1736. 


Detroit Edison Co.—Earnings.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Gross revenue________- $26,408,159 $23.382,898 $21,990,351 $16.498,391 
Oper. exp. & deprec____ 19,238,614 17,099,063 17,456,658 12,288,073 


Net income______... $7,169,545 $6,283,836 $4,533,693 $4,210,318 
Interest paid & accrued. $3,556,381 $3,433,665 $2,462,757 $1,721,583 


$2.850.171 $2,070,936 $2,488,735 











Balance, surplus__-_-_- $3 ,613 ,164 
—V. 116, p. 182. 


Dome Mines Co., Ltd.—Larnings.— 
Earnings for the 9 months ended Dec. 31 1922, after taxes, but before 
depreciation and depletion were $1,881,035.—-V. 116, p. 182. 


Dominion Stores, Ltd. (Canada).—Jnitial Common Div. 
The directors have declared an initial dividend of $1 per share on the 
Common stock, pre 50 cents per share on April 1 and Oct. 1 to holders 
of record March 1 and Sept. 1, respectively. The comp iny is a large 
grocery chain-store system in Canada, and at present operates 191 stores. 


Dominion Textile Co., Ltd.—Fzrchange of Shares.— 

The company, in a letter to Common stockholders. says in substance: 

“The 225,000 Common shares of no par value of Dominion Textile Co. 
Ltd. (new company), constituting part of the purchase price of the come 
pany’s undertaking, are now in the possession of the Royal Trust Co. 
for distribution on and after Jan. 22. 

“To expedite the completion of the reorganization of the company, the 
Common stockholders are requested to deposit with the Royal Trust Co, 
on or after Jan. 22, certificates representing Common shares owned by 
them. They will receive in exchange therefor certificates for Common 
shares of the new company on the basis of 3 shares for each one of this 
company’s shares so deposited. 

‘Holders of the 19.406 Non-cumul. Pref. shares are also_ requested to 
change their holdings at the Royal Trust Co. on or after Jan. 22 for a 
corresponding number of 7% Cumul. Pref. shares.’’ See also V. 115, 
p. 2910, 2690. 


Duesenberg Automobile & Motors Co.—New Financing. 
It is reported that an announcement will be made shortly of a new issue 
of Ist Mtge. bonds.—-V. 115, p. 1638. 


Dunlop Tire & Rubber Corp. of America.—0O/ffering.— 

According to a cable Jan. 18, an issue of £1,000,000 7% Conv. gold 
notes offered in London by the British Foreign & Colonial Corp. and 
7 oe = AS at has been oversubscribed. See also V. 115, p. 2690.— 
’. 115, p. 2798. 


Eastern Potash Corp.—Receivership.— 

Judge Knox, Jan. 13, appointed James Kearney and Joseph H. Quigg 
ancillary receivers for this company, which has a plant on the Raritan 
River near New Brunswick, N. J. In an equity proceeding filed by Paul P. 
Schauble, a stockholder. tn. 1018 

The corporation was incorporated under the laws of Delaware in 1918 
with an authorized capitalization of $7,500,000 and controis the Raritan 
Refining Corp. and the Eastern Limestone Corp. According to the 
complaint, the corporation owes Waldemar Schundlemann, Pres., $400 ,000; 
has an outstanding note issue of $390,000, indebtedness unsecured creditors 
amounting to $100,000 and $75,000 to a mortgagee. Assets are not 
stated but are said to exceed total liabilities. 

Federal Judge Lynch at Trenton, N. J., on Jan. 
men temporary receivers.—V. 112, p. 566. 


Eastern Steel Co.—New President.— me 
James A. Burden, formerly Vice-President, has been elected President .— 
V. 115, p. 873. 


. . * . . a | 
Equitable Office Building Corp.— Debentures So'd.— 
Chas. D. Barney & Co. and Hemphill, Noyes & Co., New 
York, have sold at 86 and int. to yield over 6%, $1,022,000 
35-Year 5% Sinking Fund debentures of 1917, due May 1 
1952. (See advertising pages.) 

Intercst payanle M. & N. at office or agency of the corporation in N. Y 
City. Denom. $1,000. Redeemable all or part at any time at par 
and interest upon 30 davs’ notice. A sinking fund is provided. Corpora- 
tion covenants that so long as any of these debentures are outstanding, 
it will not create any lien upon its property, except to secure these deben- 
tures, until after it shall have created a lien upon all its property further 
to secure the payment of the debentures. Empire Trust Co., N. Y., trustee. 


15 appointed the same 
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Capitalization. 
en Life Asswrance Society 4% mtge., $20,500,000: 
ess retired by sinking fund to Nov. 30 1922. $340,772: 
less participation of the corporation, $2,384,896- _- $17,774,331 

6% Gold Mtee. hends ($5,000,000 auth. and issued of 
which $4,808 000 are ewned by the corporation and de- 
posited with the trustee as security for the 5% debs.) - - 

35-Yr. 5% debentares—auth. and issued, $10,500.000; re- 
tired by sinking fund to Nov. 30 1922, $683.000; repur- 
chased by cerperation and held in treasury, $2,952.000: 
reserved with trustee fer acquisition of a like amount of 
6% Gold Mtge. bends shown above, $192,000; outstand- 
ing, including these debentures. ia - 

6% Pref. stock authorized and outstanding. ___. 

Common stock (no par value) on which dividends at the 
rate of $6 per share annually have paid since Oct. 1919. 
Property.—COonsists of the land, comprising a whole city block in the 

established financia] district of N. Y. City, bounded by Broadway and 

by Cedar, Nassau and Pine Sts., and of the 40-floor office building and 
its mechanical equipment. erected thereon. This building contains about 

1,225,000 sa. ft. of rentable floor space and is said to be one of the largest 

office buildings in the world. The building is earried on the balance 

sheet of the corporation at its actual cash cost, namely $16,193,000. The 
land is also valued at cost, or $14,400.000. The assessed valuation for 
tax purpose of the entire propertv is $30,000,000. The replacement 
value of the entire property, land and building, is estimated at from 

$38 ,000 .000 to $40,000 .000. , 
Security —-"Fhese debentures, in addition to being a direct obligation 

of the corperation, are secured by the assignment and transfer to the 

trustee of $4 ,.3@8 000 of 6% Gold Mortgage bonds of the corporation. 


Earnings— Years ended April 30. 

Gross. Net after Pauments to 
Incl. Other Expenses Equitable Life 
Income. & Taxes. Assur. Soc, 

. .82 987 ,GN9 $1,673,602 $755,212 

. 3,278,231 50.002 759 377 

: 413 ®76 089 

115 RAD 15 

56 BHF 452 

dG 143 288 


192.000 


$6 673.000 
2 .600 ,000 


80.000 sbs. 


Balance 
Appl. 
to Int. 

$918.390 


6 
OF 
40 
ad } 


i 
9 
yA | 
6,1 


—V. 100, p. 1440. 
Endicott-Johnson Corp.—20% Stock Div.—Officers, &e. 


The directors have declared a 20°, stock dividend on the outstanding 
$16,856,825 Common stock, par $50, payable Feb. 15 to holdors of record 
Jan. 25. This is the second stock distribution to be made on the Common 
stock. On June 10 1920 a 10% stock dividend was paid. 

Chester B. Lord, formerly 2d Vice-Pres., has been elected Ist Vice-Pres., 
succeeding H. Wendell Endicott. George W. Johnson, formerly 3d Vice- 
Pres., becomes 2d Vice-Pres., and Charles F. Johnson, Jr., becomes 3d 
Vice-Pres. John Paden, Treasurer, has been elected a director, succeeding 
Mr. Endicott. 


Statement of Profit and Loss for the Year ended Dec, 31 1922. 
Sales of finished product and by-products to customers, net .$63 659,075 
Cost of sales & exp., Incl. all mfg., selling, admin. & gen. exp., 
deprec. & int. charges (less miscel. income) - . am 53,942,576 
Net operating income_______. __ ieee mae $9,716,499 
Deductions from Income— 
Provision for year for Fed. & State taxes_. _..$1,117,.972 
Amt. payable to workers under profit-sharing plan. 2,956,809 
Add’l payments to workers on acct. of profit- 
sharing plan, applicable to 1921 24,187 
——— 4,098,869 
LEI = 
The balance sheet as of Dec. 31 1922 shows notes payable to banks 
and bankers $5.000,000; inventories, $18.420.180: accounts and notes 
receivable, $10,080,059; and cash of $4,243,233. ‘Total assets are given 
as $54.874.675.—V. 116, p. 182. 


Faber, Coe & Gregg, Inc.-——/nitial Preferred Dividend.— 

An initial quarterly dividend has been declared on the 7% Preferred 
stock, payable Feb. 1. This company in Nov. last acquired the wholesale 
cigar business of Acker, Merrall & Condit Co.—V. 115, p. 1538. 


Famous Players-Lasky Corp.—New Offices.— 

The corporation has sold to Joseph Seeberger the 8-story building and 
leasehold interest, northeast corner Wabash Ave. and Ninth 8t., Chicago. 
The consideration was not disclosed. 

The corporation is now moving to their new building, 1327 to 1333 So. 
Wabash Ave., Chicago, the site for which was recently purchased for 
$93,000. Hefter & Wells, brokers, have negotiated for the Famous Players 
a loan of $106.0C0 for 10 years at 6%, the Northern Trust Co. being the 
lender .—V. 116, p. 182. 


Farwell Mills, Lisbon, Me.—Stock Increase, &c.— 
The company has increased tts authorized capital stock from $500,000 
to $750,000, par $100. The new stock will be distributed as a 50% stock 


dividend. 
(H.) FPendrich, Inc. (Cigars), Evansville, Ind.— 
iny on Dec. 26 1922 increased its capital stock from $500,000 


he com 
to $1,000,000 out of surplus account, all Common stock. The company 


has no Preferred stock authorized or outstanding. 


Ford Motor Co., Detroit.—Sales.— 


Sales of cars and trucks for December totaled 105,799, compared with 
50,203 in December 1921. See also V. 116, p. 183, 82. 


General Electric Co.—Orders Received.— 
922 1921. 


9,721,680 


Increase. 
50% 
35% 


3 months ended Dee. 31 
12 months ented Dee. 31 - 
—V.115, p. 2911. 


Glenrock Oil Co., Casper, Wyo.—New Control.— 
Controlling interests in Glenrock Oil Co., Marine Oil Co. and Royalty 
& Producers Corp. were recently acquired by James Owen of Denver, and 
New York associates, for a consideration said to have involved more than 
$1,000,000. Reorganization of the boards of directors has been accom- 
lished and Max W. Ball, formerly Wyoming representative of the Dutch- 
Shell oil interests, has been elected to the Presidency of the three boards, 
and Robert G. Taylor becomes Vice-President of each. 
E.F. Randolph, Sec.-Treas. of the Royalty & Producers Corp., has been 
elected director and Tresaurer of the Glenrock and Marine Oil compinies. 
James Owen, regarding the transaction, stated: ‘This is purely a 
ersonal deal on behalf of myself and a croup of New York associates. 
t is not connected in any way with the Salt Creek Consolidated or with 
any other company with which I have heretofore been connected. A small 
group of us desired to associate ourselves with Mr. Tavlor in the manage- 
ment and development of these companies, and through a deal made Dec. 
1 and 2, last, this has been arranged.’’—V. 115, p. 2053. 


(B. F.) Goodrich Co.—Acquisition.— 
_ The company has acquired a substantial interest in the recently reorgan- 
ized Ames-Holden Tire ©o., which will hereafter be known as the Ames- 
Holden Tire & Rubber Co.—V. 115, p. 2691. 


Goodyear Tire & Rubber Co.—File Depositions.— 

Depositions of E. G. Wilmer, Pres., and of Clarence Dillon (of Dillon, 
Read & Co., New York), were filed in Common Pleas Court at Akron. O., 
Jan. 11. The statements were introduced in connection with a suit filed 
by Mrs. Laura T. Weiss of Cleveland, in which she had attacked the 
legality of the Goodyear refinancing and reorganization. 

r. Wilmer’s depositien is to the effect that the Leonard Kennedy Co., 
New York, from May 1 1921 to May 2 1922, was paid by Goodyear $250.000 
plus 5 Q of profits in excess of $10.000,000, which bonus amounted to 
$308,082, making a total paid of $558,082. Of this amount, the Leonard 
Kennedy Co. paid Mr. Wilmer a salary of $50,000 a year, and P. H. Hart, 
Goodyear Treasurer, a salary of $15,000. Goodyear, Wilmer says, paid 


his living expenses at Akron, O., including $700 a month house rental. 


This contract with the Leonard : 
Weiss in her suit. ard Kennedy Co. was attacked by Mrs. 


Since the filing of the suit last August, Goodyear 


__ $66,558 .333 3 
__242.739.527 ] 





directors have written a new contract providing for the payment of $250,000 
_—. for the services of Wilmer and Hart, but eliminating the 5% bonus 
clause. 

Dillon’s deposition is to the effect that the %27 500.000 Debenture bonds, 
issued under the refinancing plan, were sold to bankers at 90; that he 
bought them at 92% and sold them to the public at 99. Dilion also says 
that with his purchase of these bonds he secured a 3-year option, at $1 per 
share, on 170,000 shares of no par value Common stock, now selling at 
$10 and $11 a share on the market. 

Dillon also deposes that he, John Sherwin of Cleveland, and Owea Young 
of New York, as trustees, hold the voting power of 10,00C shares of manage- 
ment stock. which has power to elect a majority of Goodyear directors. 
Mrs. Weiss had petitioned the Court to enjoin this management stock from 
exercising its voting power at the annual Goodyear meeting next March. 

Another suit petationing for adjustment of $493,062, net profits for the 
year ended May |] 1922, was filed at Akron, O., Jan. 13, by Francis Seiber- 
ling and Russell L Robinson, as stockholders, against the Leonard Kennedy 
Co. cue pemen puts forth the same complaints as in the pending suit 
of Laura eiss of Cleveland, who attacked the refinancing plan. The 
money at issue in the new suit was paid to the Kennedy Co. on its contract 
to furnish a President and other officers to the Goodyear company, in return 
for which it was to receive $250,000 and 5% of profits, between $10,000,000 
and $20,000,000.—V. 115, p. 2386. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—T7°o Increase Capital Stock and Acquire New Properties. 


The stockholders will vote Feb. 8: (a) on increasing the authorized 
Capital stock from $25,000,000 to $50,000,000, par $100: and (0) on ap- 
proving the acquisition of the control of certain properties now owned by 
en: ge (1. po Corp., Ltd., through the issuance of additional stocks. 
a vo, DP. : 


Green Star Steamship Corp.—Plan Operative.— 

The reorganization plan, dated Oct. 1 1922, has been declared operafive 
and effective by the committee for the holders of 5-year 7° Marine 2. 
Serial Ist Mtge. bonds and 5-year 7% Marine Equip. Sinking Fund Ist 
Mtge. bonds. 

The committee has fixed Jan. 25 as the date on or before which bonds 
not heretofore deposited with the committee may become entitled, without 
assessment or other penalty, to the benefits of the _, by depositing such 
undeposited bonds with Equitable Trust Co., 37 Wall St., New York. 

Approximately 92% of each issue of the bond issues has already been 
deposited with the committee and become subject to the terms and pro- 
visions of the plan of reorganization. Holders of undeposited bonds are 
advised that unless their bonds are deposited on or before Jan. 25, they 
will receive on account of their bonds only such cash, if any. as becomes 
distributable thereon out of the proceeds of auction s:iles of the vessels 
covered by the mortgage respectively securing such bonds, and out of such 
moneys as may be in the hands of the receiver and applicable to distribution. 
See plan in V. 115, p. 2273. 


Hamilton-Brown Shoe Co., St. Louis.—1% Dividend.— 
A cash dividend of 1% has been declared on the stock, payable Feb. |! 
to holders of record Jan. 22. See also V. 115, p. 2911. 2691. 
Balance Sheet December 31. 
1922. 1921. 

A sseta— x ~ 
Real est., bidgs., 
mach’y & fixt 

Lasts and dies_- 
Cash 
Due fr. customers 
Accts. & notes rec _ 
ae 
Inv. in cap. stk. of 
other companies 
Govt. securities__—- 
Deferred charges _ - 


1922. 1921. 
Liahilities— $ % 
| Capital stock _-_ 
1,057,732! Notes & accounts 
] payable 
709,682 | Div., pay. Jan. 2 
£491,268 | Due to off. & empl. 
304,057 | Due to depositors. 
3,226,865) Federal & State 
income taxes. _- 
413,285) Other reserves___. 
974) Contingencies res-_ 
60,381 | Surplus 


5,000,000 4,000,000 


1,995,659 
40,000 
94,176 
75,986 


x1,090,854 
2,994,653 
60,000 
$4,041 
73,033 


5 
593 885 
4,059,451 
285,110 
3,896 ,657 
119,386 
3,291 
100,000 


20,000 
2,134 
500,000 
3,340,984 


389,185 
1,574 
62,334 


10,382,051 10,174,846 


ee 4 
x Real estate, incl. buildings, $2,017,645, less depreciation, $1,164,738; 
machinery and fixtures, $620,902, less depreciation, $382,953. y Lasts 
and dies, $152,646, less depreciation, $152,645. 

Note.—At Dec. 31 2 the company was contingently liable .in the 
amount of $3,794, representing discounted notes receivable.—V. 115, 
p. ; 


Harlem Valley Electric Corp.—Bond I ssue.— 
The Bank of America, 44 Wall St., N. Y. City, nas be »n appointed trustee 
under an issue of $300,000 Ils: Mtge. 6% 20-Year Gold bonds due 1942. 


Humphreys Oil Co.—3% Quarterly Cash Dividend.— 

A quarterly dividend of 3% has been declared on the outstanding $15,- 
000.000 Capital stock, par $25, payable March 15 to holders of record 
Feb. 28. A 75% stock dividend was paid Dec. 15 last. Prior to the stock 
distribution quarterly dividends of 5% each were paid. See also V. 115, 
p. 2484. 


Hupp Motor Car Co.—T7o Increase Stock.— 

The stockholders will vote Feb. 12 on increasing the authorized Common 
stock from $6,500,000 to $10,000,000. If the increase is authorized, it is 
the intention to pay a 10% stock dividend.—V. 116, p. 183. 


Indiana Electric Corp.—Guaranteed Bonds Offered.— 
Halsey Stuart & Co., A. B. Leach & Co., Paine, Webber & 
Co., Stone & Webster, Ine., Spencer Trask & Co. and Tucker, 
Anthony & Co. are offering at 95% and int., yielding about 
634%, $4,500,000 Ist Mtge. 6% gold bonds, Series ‘‘A,”’ 
Guaranteed principal and int. by Central Indiana Power Co. 
(See advertising p. ges). 

Dated Nov. 11922. Due Nov. 11947. Int. payable M. & N. 1 at Hal- 
sey, Stuart & Co., Inc., Chicago or New York. Denom. $1,000, $500 and 
$100 (c*). Int. payable without deduction for normal Federal income 
tax not in excess of 2%, Mass. income tax on int. not exceeding 6% of such 
int., and Penn. and Conn. 4 mill taa refunded. Red. all or part at any time 
on 30 days’ notice at the following prices and int.: On and from Novy. 
1 1932 to Nov. 1 1937, incl., at 107%: on and from Nov. 1 1937 to Nov. 1 
1942. inclu., at 105; on and from Novy. 1 1942 to May 1 1947, incl., at 102%, 
and on after May 1 1947, at 100. | 

Issuance authorized by Indiana P. 8. Commiss:on. 


Data From Letter of Pres. Jos. H. Brewer, Indianapolis, Jan. 15. 


Company.—Organized .n Ind.ana. Owns over 3,300 acres of proven coal 
lands and has contracted for the consruction of a central-station generating 
lant, with an iaitial electric equipment installation of 40,000 k. w. capacity. 
he site combines the available of cheap fuel and adequate condensin 
water, being located on the Wahash River in the heart of the [ndiana coa 
fields immediately adjoining the company’s coal lands. It is expected 
that the plant will be ready for operation about Jan. 1 1924, when it will be 
connected by a high tension transmission line with the distribution systems 

of subsidiaries of the Central Iodiana Power Co. 

Capitalization.—Indiana Electric Corp. will have outstanding upon 
completion of this financing $1,500,000 7% Cumul. Pref. stock and $1 ,000,- 
000 Common stock, all of which, except directors’ qualifying shares, will 
be owned by the Central Indiana Power Co. 

Purpose.—To acquire the generating station, to pay for the coal lands 
and for other corporate purposes. 

Guaranty & Power Contract.—Central Indiana Power Co. will uncondi- 
tionally guarantee the payment of both principal and interest of these 
bonds. 

It will also enter into contract to cause its subsidiaries to purchase annu- 
ally, during the life of these bonds, such an amount of electricity to be 
generated at the new plant and at such rates as will, when added to the 
moneys derived from the sale of electricity to others, be sufficient to meet 
all operating expenses, taxes, fixed charges and all otehr necessary dis- 
bursements (other than for capital purposes) for the year. This contract 
will be deposited with the trustees under the mortgage as additional security 
for these bonds. (For further details of Central Indiana Power Co. see V. 
115, Dp. 2585, 2690.)—V. 115, D. 2911. 


Total___. _..10,382,051 10,174,846; Total____. 





JAN. 20 1923.] 





Intertype Corp., Brooklyn, N. Y.—To Readjust Capital 
by I wo Common Stock from 40,000 to 300,000 Shares, No 
ar Value.— 


The stockholders will vote Feb. 19 on increasing the number of shares 
of Common stock, no par value, which the corporation may issue from 
40,000 shares to 300,000 shares (the amount of the present authorized Ist 
Pref. stock and the amount of the present authorized 2d Pref. stock to re- 
main the same). 

President H.R. Swartz Jan. 11 writes in substance: ‘Should the proposed 
increase in the number of authorized Common shares be voted. the direc- 
tors further recommend that each present outstanding Common share be 
exchangeable for five shares of the Common stock as so increased. and that 

rovision be made whereby each outstanding 2d Pref.share of stock shall 
e exchangeable for 5 shares of the Common stock as so increased, at the 
option of the holders of 2d Pref. stock. 

“The 2d Pref. stock is at present convertible into Common stock. share for 
share, at the option of the holders of the 2d Pref. stock. 

_ “*The principal reason for the proposed increase of Common stock is that 
it is planned to make avplication to list this stock as so increased upcn 
the New York Stock Exchange. The authorized and outstanding stock 
of the corporation as of Dec. 15 1922 was as follows: 

Authorized. Outstand’a 
$1,500,000 $1,061,100 
. 1,000,000 158,330 
.40,000 shs. 31,386 shs. 

“In addition to the Ist Pref. stock now outstanding, $146,200 has been 
purchased for cancellation in accordance with the redemntion fund provi- 
sions. With the exception of $658,230 2d Pref. stock, all of the 2d Pref. 
stock has been converted into Common stock, share for share. 

“In addition to the 31,386 shares of Common stock now outstanding, 
7,031 shares have been issued but are now held in the Treasury. 

“In addition to the 156.930 shares of Common stock outstanding (after 
giving effect to the increase), 325,155 shares will be issued in exchange for 
the 7,031 shares of treasury stock and will be held in the treasury, and 7.915 
shares will be reserved to permit the conversion of outstanding 2d Pref. 
stock into Common stock. The remaining 100.000 shares of authorized 
Common stock will] be available for fuether stock dividends on the Common 
stock, or for such other corporate purposes as the directors may deem ad- 
visable.”—V. 115, p. 1328, 993; V. 114, p. 1771. 


* — . . 

Island Refining Corp.—Receivership.— 

Judge Knox has appointed Charles B. Hill and Arthur J. Stevens re- 
céivers in an equity proceeding filed by Edward A. Guidise, a bondhlder. 
The corporation (a subsidiary of Island Oil & Transport Co. which has 
been in the hands of equity receivers for several months) is canitalized at 
$10,000,000. The comnany’s refinery in Louisiana, which cost $3,000.000. 
constitutes its main asset, and it also asserts a claim for $1,000,000 against 
the Island Oil & Transport Co». for alleged breach of contract. Last October 
the defendant com™any defaulted in the payment of interest on an outstand- 
ing bond issue of $5,500,000.—-V. 114, p. 1658. 


Jefferson & Clearfield Coal & Iron Co.—Stock Increased 
—150% Stock Dividend on Both Issues.— 


The stockholders on Jan. 16 increased the authorized capital stock from 

.000 .000, consisting of $1,500,000 Preferred and $1,500,000 Common 
all outstanding) to $7.500,000, par $100, by the issuance of 45,000 shares 
of additional Common stock. 

The directors have already declared, subject to the approval of the 
above increase, a dividend of 150%, payable in Common stock on Jan. 18 


1923 to holders of Preferred and Common stock of record Dec. 30 1922.— 
V. 116, p. 184. 


Jones Bros. Tea Co.—December Retail Sales, &c.— 
1922—December—1921 Increase.| 1922——12 Mos.——1921. Increase. 
$2,118,908 $1,616,301 $502 ,607 |$17.828,903 $17,386,890 $442.013 
The company reports gross sales for the year 1922 as $24,174,088, 
compared with $21,889,045 in 1921, classified as oe > — 
Retail stores $17,828,903 $17,386,890 
Wholesale jobbing 891.185 4,502,155 
Retail | gga on the average were approximately 16% under those of 
1921,-which would indicate that company’s retail volume has increased 
during 1922 by approximately the same amount.—V. 115, p. 2692. 


Laclede Gas Light Co.—To Redeem Bonds.— 
The con p ny has elected to redeem, on Feb. 19, all of the outstanding 
Ist Mtge. Coll. & Ref. gold bonds, series ‘‘A,’’ dated Jan. 1 1919, at 101 


and interest at the St. Louis Union Trust Co., St. Louis, Mo. See also 
V. 116, p. 184. 


Lake Superior Corporation.—New Director.— 
Randciph W. C iilds, of Vailadelphia, has been elected a director, suc- 
ing Clarence M. Brown.—V. 115, p. 1737. 


Lehigh Portland Cement Co.—Stock Increased.— 
The stockholders on Jan. 17 voted to increase the authorized Capital 
stock from $18,000.000 to $25,000,000, p r $50.—V. 115, p. 2053. 


Lehigh & Wilkes-Barre Coal Co.— Hearing Postponed.— 

The hearing on the Isaac Starr protest against the s.le of compiny’s stock 
to the Reynolds Syndicate being confirmed has been postponed indefinitely. 
The hearing was to have been held Jan. 24.—V. 116, p. 83. 


Lindsay Light Co.—Purchase of Mantle Co. Improbable.— 


At the annual meeting it developed that the proposed purchase of the 
Block Gas Mantle Co. of Youngstown, Ohio, is improbable. See V. 
1920. 1919 


115. p. 1436. 1639, 1949. 
Calendar Years— 1922. 1921. 919. 

Net income def$35 .356 $5,848 $95 .653 def.$87 .210 

Preferred dividends_(7%)28,000 32 oom ‘7 7-12)30.333 

Common dividends. _ 4)24,000 (11 2-3)70,000 


sur. $43 653 $187,543 
$340,094 $296,441 


First Preferred stock (par $100) 
Second Preferred stock (par $100) 
Common stock (no par value) _- 





Balance. deficit. _ $63 356 
P. & L. surplus 


—V. 115, p. 1949. 
Lit Bros. Corp., Phila.—Semi-Annual Div. of 5%.— 


A semi-annual dividend of 5% has been declared on the outstanding 
Capital! stock, par $10. payable Feb. 20 to holders of record Jan. 29. This 
is equivalent to 20% per annum on the stock outstanding before distribu- 
tion of the 100° stock dividend. In Auge. Il*st an extra of 24% anda 
semi-annual dividend of 5% was paid on the old stock.—V. 116, p. 83. 


Lockwood, Greene & Co., Inc., Boston.—Contracts.— 
Tnis company is constructing for the Altavista (Va.) Cotton Mills a 
l-story addition to their weave shed, a 2-story addition to mill, a new cloth- 
room and miscellaneous changes to the old mill, such as new stair tower, 
new drawing-in room, &c. ‘he Arco Co. of Cleveland, O., are erecting a 
2-story addition to their No. 3 building. Lockwood, Greene & Co. are 
the engineers. They are also engineers for the Binney & Smith Co.. N. Y. 
ity, who are building a 4-storv reinforced concrete building and a 250-h.p. 
boiler plant at their No. 1 plant, Kenlers, Pa.—V. 114, p. 2830. 


Loew’s Boston Theatres Co.—Farnings.— 
Years Ended Dec. 31— 1922. 1921. 1920. 
Total receipts (not incl. rents)___$702,.620 $678,603 $747,669 
Oper. exp. (not incl. tax., ins.,&c) 386,496 347 529 345,040 


1919. 
$633,474 
292,793 


$340,681 








Total operating profits_______$316,124 %330,774 


Balance Sheet December 31 1922. 
Assets— Lia bilities— 
Current assets._--.-.--.- $154,778'Current liabilities _ - 
amet Ognees......ccccoe- 3,977.181|Federal and State taxes__- 
Investments.......-.... 23 .291| Preferred stock im 
Goodwill 23 .536i|\Common stock. ~~. 
Deferred charges ______-_~ 32.961 


Total... 
—V. 114, Dp. 859. 


$86 667 
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1208 Angeles (Galif.) Union Stockyards Co.—To Inc. Stk 
e stockholders will vote March 15 on increasing the authorized Common 
stock from $10,000 to $1,000,000. Arthur G. leonard is President and 
F. L. 8. Harman, Secretary. 


he company has increased its authorized capital stock from $1,500,000 
to $1,900,000, par $100.—V. 112, p. 475. 


McCrory Stores Corp.—December Sales.— 
1922—December—1921 Increase.| 1922—12 Mos.—1921 Increase. 
$2,967 748 $2,430,298 $537 ,450/$17,122,989 $14,406,403 $2.716.586 
oun’ « . D. . 


Maracaibo Oil Exploration Co.—New Bond Issue, &c.— 

The stockholders on Jan. 16 authorized the issuance of $800,000 2-Year 
7% Conv. gold bonds. 

The stockholders also approved an increase in the capital stock from 
250,000 to 400,000 shares, of no par value, 80,000 of which will be reserved 
for conversion of the above bonds. The balance, it is stated, will be sold 
at a price to be determined by the directors. 

It is said that stockholders of record Jan. 18 will be given the privilege 
to subscribe until Feb. 1 to the new debentures in ratio of $3 of debentures 
for each share of stock held. The debentures will be issued in denomina- 
tions of $500 and $1,000. 

John L. Weeks, Ernest Stauffen, Elbert E. Thiele and Thomas Megear 
have been elected directors. Mr. Weeks heads the new executive com- 
mittee.—V. 116, p. 83. 


Marine Oil Co., Casper, Wyo.—New Control.— 
See Glenrock Oil Co. above.—V. 113, p. 2826. 


Memphis Gas & Electric Co.— Distribution to Bondholders. 

By decree of the Court entered on Jan. 3 1923, the amount found due on 
the Consolidated & Ref. Mtge. of Memphis Consolidated Gas & Electric 
Co., dated Jan. 1 1903, with int. to Feb. 1 1923, is $6,791,275; the net pro- 
ceeds of the sale applicable to the payment of the amount due on this 
mortgage is $4,972,867. As there were outstanding 5,728 bonds, of $1,000 
each, each bond with all unpaid coupons will be entitled to payment on 
or iftor Feb. 1 1923. of t29 sim of $838 15. 

The amount found due on the First Mortgage of the Merchants Power Co. 
dated July 1 1907, with int. to Feb. 1 1923, is $1,513,068; the net proceeds 
of the sale applicable to the payment of the amount due on this mortgage is 
$1,500,827. As there were outstanding 1,278 bonds of $1,000 each, each 
bond with all unpaid coupons will be entitled to payment on and after Feb. 1 
1923 of the sum of $1,174 35. 

Above bonds should be produced on and after Feb. 1 1923 at the Union & 
Planters Bank & Trust Co., or the Pank cf Commerce & Trust Co., Mem- 
mhic Tenn., in order to collect the above amounts.—V. 115, p. 2276. wage 


Merritt Oil Corp.—M ajority of StockYAcquired.— § 
See Mutual Oil Co. below.—V. 116, p. 185. 


Mexican Petroleum Co., Ltd.—Production, &c.— 

The company in 1922 produced 58,208,616 bbls. of oil. Exports aggre- 
gated 39,408.530 bbls., consisting of 341.693.687 bbls. of topped crude 
and bilance in crude naphtha. Exports in 1921] totaled 27,228,829 bbls. 
—V.115, p. 2693. 


Midvale Steel & Ordnance Co.—T7o Vote on Sale to Beth- 
lehem Steel Corp.—The stockholders will vote March 12 on 
approving the sale of its properties (except the Nicetown 
plant) to the Bethlehem Steel Corp. and on decreasing the 
total authorized capital stock to $5,000. Chairman W. E. 
Corey, Jan. 8, writes in substance: 


A snecial meeting of the stockholders of Cambria Steel Co. has also been 
called to consider the contract of Nov. 24 1922 between Cambria Steel Co. 
and Bethlehem Steel Co. for the sale of the franchises and properties of 
Cambria Stee] Co. (V. 116, p. 181). Midvale St2el & Ordnance Co. owns 
875,295 shares, out of a total of 900,000 shares issued and outstanding, of 
the stock of Cambria Steel Co. Under the terms of the contract by Mid- 
vale Steel & Ordnance Co. for the sale of its nroverties and assets to Beth- 
lehem Stee] Cerp. neither said sale nor said sale by Cambria Steel Co. shall 
be consummated without the consummation at the same time of the other. 

The sales, when consummated, wi!l result in the receipt by Midvale 
Stee] & Ordnance Co. of $95,000,000 of Common stock of Bethlehem Steel 
Corp. The latter corporation, or its onerating subsidiary, Bethl>hem Steel 
Co.. is to assume or guarantee the payment or nerformance of all the debts, 
liabilities and obligations of Midvale Steel & Ordnance Co. and Cambria 
Steel Co., except certain debts, liabilities and obligations pertaining to 
the plant at Nicetown, Pa. 

The nroperty and assets pertaining to the Nicetown plant, including 
$500,000 in cash for working capital, and the debts and obligations pertain- 
ing to that plant are to be segregated from the other assets and liabilities 
of Midvale Stee] & Ordnance Co. as of Oct. 31 1922. A corporation to be 
organized with 200,000 shares of stock, no par value, will, unon the comple- 
tion of said sales to the Bethlehem interests, take over said assets and lia- 
hilities pertaining to the Nicetown plant, and the stock of such corporation, 
together with the entire $95,000,000 of Common stock of Bethlehem 
Stel Corp. to be received by Midvale Stee] & Ordnance Co.. will thereupon 
be distributed by Midvale Steel & Ordnance Co. pro rata among its stock- 
holders. Arrangements have been made by which certain stockholders 
holding $5,000 of the capital stock have consented at the request of the 
company, as a condition to their receiving their part of the assets of the 
company so to be distributed among the stockholiers to pay to the company 
the sum of $5,000 in cash and te retain their sald present shares. This is 
merely for the purpose of maintaining the corporate existence of the co. 

The Nicetown plant is located at Nicetown Station on the line of the 
Philadelphia & Reading Ry., in Philadelnhia, and ocennies approximately 
58 acres. It is equipped for the manufacture of stee] ingots and castings, 
rolled tires for locomotives, bar steel, carbon and all classes of alloy steel; 
axles, shafts and miscellaneous forgings; also all kinds of ordnance, in- 
cluding guns, artillery, armor plate, armor piercing and high explosive ro 
jectiles; shafcing and other forgings for ships (war and commercial). he 
plant is equipped with 10 open hearth furnaces, 2 crucihle furnaces, 3 mer- 
chant bar mills, 1 iron, steel and brass foundry, 1 forging department, 
1 armor plate department, 1 projectile plant, 4 locomotive and car tire 
departments, 7 finishing mact ine shops and other stec] works’ auxiliaries. 

The earnings of the Nicetown plant for 1912 to 1921, both inclusive, 
available for interest, Federal taxes and dividends, were as follows: a 
1is.... $770,448 |1916- $6,028,601 |1920...-.-- $2,236,670 
1913___-- 709,441 |1917_ 3.346 508 | 1921 - "3 674,774 
1914_- 575,875/)1918~- 10,982 674! Total for oy 
1915- 2,067,571 |1919- 6,822,628] years -. - $34,215,190 

Of the foregoing earnings those from commercial products, as distin= 
guished from armor plate and ordnance, dividing overhead expense on the 
basis of volume of sales of each department, were are follows: 
1912. $148%,581/11916- &? 792 61911920- $2 
1913- 345,160 )}1917- OG8 28! |hrans ‘ 0 def .52.089 
1914- 187 ,675'1918_- 2,439,858 | Total for : 
1915- 1,480,770 /1919- 697 ,824| years $8 993.176 

The operations for the year 1922 will show a loss on commercial products, 

Additional funds for necessary changes and additions will be needed to put 
the plant on a profitable competitive basis for commercial products. 


20-Year 5% Convertible Bonds To Have Direct Mtge Lien.— 
To Be Guaranteed By Bethlehem Steel Corp.—Itn connection 
with the acquisition of Midvale by Bethlehem, a plan has 
been proposed which will give to the Midvale 5% Converti- 
ble bonds due Mar. 1 1936, a direct mortgage lien instead 
of the present collateral lien through stock and will provide 
for their assumption and guaranty by Bethlehem. (Further 


details may also be found in the advertising pages of to-day’s 
issue.) 

Under this plan there has been appointed to represent the bondholders a 
Proxy Committee consisting of eric W. Allen of Lee, Higginson & Co., 
William E. Corey, Chairman; Charles E. Mitchell., Pres., National Oity 
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Bank; William C. Potter, Pres., Guaranty Trust Co., and Percy A. Rocke- 
feller of the Executive Committee of Midvale. 

Guaranty Trust Co., trustee for the bonds, has approved the bps as 
being clearfy in the interest of the bondholders and has recommendec its ac- 
ceptance. The plan is also recommended by the representatives of the 
bankers who originally underwrote and sold the bonds in 1916, Lee Higgin- 
son & Co., Guaranty Co. of New York, and National City Co. 

The plan has been outlined by Mr. Corey in a letter to the above bankers. 
After explaining the agreement under which Midvaie proposes to sell its 
assets to Bethlehem, he summarizes as follows: ; 

‘The bonds are now obligations of Midvale Steel & Ordinance C 0., Se@- 
cured by pledge of approximately 97 14 % of the stock of Cambria Co., but 
without other lien. n consideration of their consent to the proposed plan, 
the security of the bonds will be improved in the following respects: 

“1. The bonds will have a first mortgage upon all real property of Cambria 
Steel Co. and upen the 999-year lease of Cambria Iron Co. | 

“2. In addition to the Cambria properties, the bonds will have a first 
mortgage upon the real property now owned by Midvale (except the Nice- 
town Plant, which is not to be included in the sale.) These Midvale prop- 
erties at present do not come under the lien of the bonds either directly or 
collaterally. 

3. As further collateral security, the bonds will have a first lien upon 
all stock of subsidiaries of both Midvale and Cambria Steel Co. (except 
two small companies which will zo with the Nicetown Plant). 

4. The bonds will be assumed by Bethlehem Steel Co. and guaranteed by 
Bethlehem Steel Corp. Through this guaranty the bonds will be further 
protected by Bethlehem’s large capital and surplus. ; 

“To summarize, the bonds will have a direct mortgage lien upon all the 
real property of Cambria Steel Co. and the lease of Cambria iron Co. 
as compared with the present collateral lien upon only about 97}4 % of the 
shares of Cambria Steel Co. The mortgage will also cover the important 
Coatesville plant and other real property of Midvale and stock subsidiaries 
now not pledged alall. The bonds will be assumed by Bethlehem Steel Co. 
and guaranteed by Bethlehem Steel Cerp., such guarantee to be endorsed 
en bonds presented for deposit under the plan.’’ 

The property of Midvale which is to be placed under the mortgage lien 
of the bonds as additiona! security, mentioned in Mr. Corey’s letter, has a 
pook vaiue of avproximately $24,000,000. 

Under the plan the ponds are to be convertible into Bethlehem Common 
stock at the rate of $500 of stock for each $1,000 bond, this being in lieu of 
the present conversion privilege for Midvale stock on the same basis. 

Consent of the holders of two-thirds of the $40,906,500 bonds is rec uired 
for adoption of the plan, consent to be evidenced by deposit of the yonds 
with Guaranty Trust Co. Upen the consummation of the plan, which is 
required to be effected by July 1 1023, the trust receipts will be exchangeable 
for the bonds, stamped with the unccnditicnal guaranty of Bethlehem Steel 
Corp. All expenses in connection with the plan are to be borne by the com- 
pany sc that there wil! be ne charges on the bcondholders.—-V. 115, p. 2485. 


Middle States Oil Corp.—579.533 Shares Offered to 
Stockholders at $11 Per Share—Underwritten.—The directors 
have authorized the issuance of 579,533 shares of cdditional 
stock, which is being offered to shareholders at $11 per share. 
The offering has been underwritten (see advertising pages). 

The stockholders of record January 29 are offered the right to sub- 
scribe to 23)2% of their holdings at $11 per share, payable either in full 
on or before Feb. 15 or in two tnstallments of 50% each, the first install- 
ment to be paid on or before Feb. 15 1923 and the second installment on 
or before Mar. 1. Any stock not subscribed for will zo to underwriters at 
the same price. Subscriptions sre paveble at office of the corporation, 347 
Madison Ave., N. Y. City, in New York funds. , 

The notice sent to the stocknolders states that the directors authorized 
the withdrawal of $10,000,000 from surplus reserves for the acquisition and 
development of railrozd, pipe line and storage fecilities, and this stock is 
issued in order to avoid creating any bonded debt. The corporation has 
just closed a 25-year contract with the Chicago Milwaukee & St. Paul 
whereby it will have raiirovd and pipe line facilities for transportation of 
Wyoming #nd Montana oil and coal over the St. Paul system.—-V. 115, 
p. 2485, 2387. 


Mutual Oil Co.—Acquires Merritt Oil Corp—Earnings for 
First Nine Months of 1922—Voting Trust Agreement Created.— 
President O. H. Williams, Denver, Colo., Jan. 13, in a 


letter to the stockholers of the Merritt Oil Corp., says 
in substance: 


The Mutual Oil Co. has recently acquired a majority of the outstanding 
stoc«x of the Merritt Oil Corp. In order to give the remaining stockholders 
of the Merritt Oil Corp. the opportunity to exchange their shares for stock 
trust certificates of the Mutual Oil Co., the directors of the Mutual Oil 
Co. have decided to offer to exchange Mutual stock trust certificates for 
Merritt Oil stock on the basis of 1 share of Mutual Oil for 1% shares of 
Merritt Oil stock. 

As the production of the Merritt Co. is all in the Big Muddy field and the 
main Glenrock refinery of the Mutual company is located adjacent to this 

roperty, the consolidation of the two companies is a logical development. 

he Mutual company can handle the crude oil from this field to the best 
advantage and with a substantial saving in pine line charges. 

With its share of production of affiliated companies, the Mutual Oil Co. 
has a present net daily crude oi! production of over 14.000 bbls., although 
the sng BA existing wells is in excess of 25,000 bbls. daily, present 
production being curtailed owing to the enforced pro rating of wells. e 
company now controls a proven acreage cf 7,000 acres on which there are 
more than 300 undrilled locations which makes it possible to further increase 
production with additional drilling operations. The company is now 
products in the Cat Creek field of Montana; Salt Creek, Elk Basin, Grass 

sreek, Hamilton Dome, Rock River and Big Muddy fields of Wyoming; 
Texahoma, Bunger, Orange, Burkburnett and Mexia fields of Texas: 
Pine Island, Louisiana and the Tulsa district of Oklahoma. The com- 
pany has a large undeveloped acreage in these States as well as in Kansas 
and Colorado. 

The company has a daily refining capacity in excess of 10,000 bbls., the 
refineries being located at Glenrock and Cowley, Wyoming, and Chanute, 
Kansas, and a grease and compounding plant at Kansas City, Mo. Its 
marketing organization includes over 250 distributing stations located in 
Montana, Nebraska, Colorado, Wyoming, Kansas, South Dakota and 
Missouri. It also has approximately 1,000,000 bbls. of steel storage, as 
well as interests in pipe lines, so that its overations embrace all branches 
of the petroleum business. 

The Mutual Oil Co. has an authorized Capital stock of $39,000,000, 
par $5, of which there is outstanding approximately $19,700,000. The 
net liquid assets of the company, including its share of assets of affiliated 
companies, are now approximately $10,500,000. Net earnings for the 9 
months ended Sept. 30 1922, before depreciation and depletion, amounted 
to $4,373,322, the earnings showing a steady increase during the year. 
The recent improvement in crude oil prices in the territory in which our 
principal production is centred has resulted in a further substantial inerease 
in earnings. The company is now paying dividends at the rate of 10% 
per annum. 

A voting trust agreement for Mutual Oil Co. stock has been created. 
under the terms of which Henry S. Osler, Carl H. Pforzheimer and William 
Boyce Thompson are the voting trustees and the New York Trust Co. is 
depositary for the stock under said agreement and is the agent for the voting 
trustees. A substantial amount of Mtuual Oil stock has already been 
deposited and arrangements have been made whereby it is expected that a 
large majority of the stock will shortly be deposited under the agreement. 
The shares of Mutual Oil, which would otherwise be issued to Merritt Oil 
stockholders presenting their shares for exchange will be deposited under 
the provisions of the voting trust agreement and stock trust certificates 
1 oreo ges Mutuai Oil stock will be delivered in exchange for Merritt 

s i 


Owners of Merritt Oil stock who desire to avail themselves of this ex- 
connge are requested to deliver to the New York Trust Co., 100 Broadway, 
N.Y. City, on or before Jan. 31 1923, Merritt Oil stock certificates in 
exchange for which they will receive a stock trust certificate representing 
one share of Mutual! Oil stock for each 1% shares of Merritt Oil stock 
presented for exchange. This will enable Merritt Oi stockholders who 
present their stock for exchange to participate in the next quarterly dividend 
of the Mutual Oil Co., which will be payable to stockholders of record Feb. 1. 

No fractional Mutua! stock trust certificates will be issued. Merritt 
Oil stockholders entitled to a part or fraction of a share will instead receive 
from the New York Trust Co. a check for such t or fraction of a share 

lated at the rate of $13 for a full share of this company’s stock, 





The Mutual Oil Co. also announces that it has taken over the Hamilton 
Oi Co., which was controlled by William Boyce Thompson and his asso- 
Clates.|—V. 116, p. 185. P 


National Biscuit Co.—Quarterly Dividend of 3%.— 

The regular quarterly dividend of 3% (75 cents per share) has been 
declared on the outstanding Common stock, par $25, pre April 14 
to holders of record March 31. A tike amount was paid in January last. 
This is at the rate of 84% per annum on the old $100 par Common stock 
outstanding before payment on Dec. 30 of the 75% stock dividend (V. 
pee p. 2276) and compares with 7% per annum paid from 1912 to Oct. 1922, 
inclusive. 

A. G. Bixler and J. G. Celler have been elected directors.—V. 115,p.2387. 


National Cast Iron Pipe Co.—Stock Increase.— 

The _ stockholders recently voted to increase the authorized capital 
stock from $500,000 to $1,000,000, par $100. and approved plans for the 
ay + camane of an addition to the plant at Tarrant City, Ala.—V. 115, 
p. 2590. 


National Motors Corp., Chicago.— New Name.— 
See Associated Motor Industries, Inc., above. 


National Sugar Refining Co. of N. J.—New Officer.— 
Harry F. Mollenhauer has been elected Secretary succeeding G. R. 
Bunker. Mr. Mollenhauer is also Treasurer of the co.—V. 116, p. 185. 


National Supply Co. of Del.—Pref. Stock Sold.— 
. . Py . ‘ ‘ 
Dominick & Dominick and Hayden ,Stone & Co. have sold 
10,000 shares of 7% Cumul. Pref. stock at 105 flat, to yield 
about 6.67% (see avertising pages). 

Preferred as to assets and dividends. Entitled to 115 and accrued divs. 
in ne. py F Red. all or part at 110 and divs. on 30 days’ notice. Divs. 
payable Q.-M. : 

Listing.—-Company will, in due course, make application to list stock 
upon New York Stock Exchange. 

Ca pitalization— Authorized. Outstanding. 
7% Cumul. Pref. stock (par $100) $8,000,000 $7,265, 
Common stock (par $50) -_ 17,000,000 12,125,000 
Company.—Has been organized in Delaware to acquire the Capital stock 
and to continue the business of National Supply Co. of Ohio. _The latter, 
corp. in 1917. was successor to National Supply Co. of W. Va., incorp. 
in 1594. In 1920 company purchased Union Tool Co. of Calif., one of 
the leading manufacturers of equipment for the petroleum industry. 

The company, with its subsidiaries. is engaged in the manufacture and 
sale of equipment, machinery and supplies for al! branches of the oil industry. 
The items handled include drilling machinery, engines, pipe, tools, &c. 
[It has for years been a leader and is one of the lergest factors in this line 
of business. 

Assets.—Upon the acquisition of °!] of the stock of the old compiny, the 
Pref. stock of the new company will have a hook value (exclusive of good- 
will) of $350 a share, approximatcly $267 of which will be represented 
by net quick assets. 

Earnings.—Net profits of the old company : 
after deducting all charges, depreciation. taxes, &c., for the 19 years, 1916 
to 1922, incl., were 4.96 times the annual div. requirement: for the 5 years. 
1918 to 1922, incl., were 6.27 times the ennual div. requirement, and for 
1922 (partly estimated), were 7.08 times the annual div. requirement on 
the new Pref. stock. For further description of company, statement of 
earnings, &c., see V. 115, p. 2892. 


Naumkeag Steam Cotton Co.-—Aniual 


Production. 
(Yards). 
236 


237 
no 7 


and affiliated companies 


Statement.— 

Receipts. 

fram Sales. 

$8 282,612 
7,991,476 
9 360,384 
6,503 226 
7.057 ,A70 
4'835,015 


Sales. 
Nor. 30 Years— - 
1921-22_____~ 
1920-21__-_ 
1919-20___ 


—_ 
_-~ 
ww 
—— 


NO VTSTOTW 


Wop 


9 363 37 
9 285,52 
», 139,296 
446,910 
VA7 311 
.67§ ,221,404 
0: ,153,008 
Balance Sheet. 
Dec. 2°22. Dec. 3°21.) Ltabilities— 
Real est. & coastr_$3,759,090 $3,750,060) Capita! sto:k- 
Bleachery impts 441,024 | Devreciation aect 
Cash 292,999 341.9008 | Res. for war taxes 
Liberty bonds — 490,000, Reserves 
S‘eets. receivable 1,544,184 1,495,908) New machinery 
{‘otton _ - . 2.728,243 2.743.615) Notes payable 
Stock in process & i Bills payable 
manufac. goods 487,257 198,328 Profit and loss 
Miscel. supplies 110,248 114,866 


~™ . 

ane 

oa ~* 

= *«* ”~ *. 
~ CANN Qorh vr 


mt DNOOMNDH OS 


Dec. 3°21. 
$3,000,000 
417,442 
238,169 


Dec. 2°22. 
$3 000,000 
17,442 


797 561 a 26 
142,318 
1,200,000 
108,503 
4,167,293 


500,000 
119,820 
4,328,132 


$9 353,956 $9,273,726 $9 353 ,956 


Total _-_. 
—V.115, p. 2912. 
New England Oil Refining Co.—Note [ssue.— 


The American Exchange National Bank has been appointed Trustee 
under an agreement of conditlonal sale and indenture of lease executed by 
the American Car & Foundry Co., and the New England Oil Refining Co., 
under which an issue of $545,000 6% serial equipment car trust notes has 
been authorized.—V. 115, p. 1845. 


Total $9,273,726 


New Idria Quicksilver Mining Co.—Sale Approved, &c. 

Federal Judge Anderson, in the U. S. District Court at Boston, con- 
firmed the salé of the company for $300,000 to Albert J. Meserve and 
Phillip L. Reed. The sale includes all the property of the corporation, 
real and personal, wherever situated. The Court finds that proper notice 
of the sale had been given io California as weil as in this State, that the 
sum bid was in all respects adequate, that the sale was for the best interests 
of the creditors, and that it has been duly confirmed, by a decree of the 
U. 8. District Court, for the Northern District of California. 

The Court orders that the sale be confirmed and ratified. and that the 
receiver, James D. Colt, is authorized and directed to join with William R. 
Moorehouse, co-receiver of California, to execute a deed to the New Idria 
Mines, Inc., as the nominee of the purehasers at the sale, and to execute 
such other and further instruments, as may be necessary to perfect and 
confirm the title. . | 

The proposed reorganization plan, dated June 3 1922 (V. 114, 0. 2725), 
was amnended by the Court in October last (V. 115 ov. 1959) as follows: 

‘“(1) The time witoin which shareholders may subscribe was extended 
to Jan. 1 1923, provided that shareholders subscrioing after Oct. 25 1922 
pay the same rate of int. from July 15 1922, to dates of payment on their 
respective subscri>tions that the funds held by the reorganization managers 
have earned not exceeding 3% per annum, and provided aiso that new 
subscribers shall pay 50% of their respective subscriptions at the time of 
subscription and the remaining 50% on or before Jan. 1 1923. 

‘*(2) 5,000 shares of Common stock reserved under the plan for the use 
of the reorganization managers in meeting expenses of reorganization by 
sale of stock or otherwise are not to be so used but remain subject to issue 
for the purposes of the new company by appropriate vote of its shareholders 
after the reorganization has been effected. a hs 

(2) The net earnings of the company to be paid into a sinking fund for 
the re.irement of the bonds under the provisions of the mortgage are to be 
exactly 50% thereof. 

(4) The bonds may be called and retired at par and int. without premium 
on any int. date. ; ; 

‘*(5) Cash paid in under subscriptions is to be used for working capital 
by the new company and to pay claims against the old company, receivers’ 
indebtedness, expenses and charges in winding up the receivership. 
—V.115, p. 2912. 


New Jersey Power & Light Co.— Acquires Plant.— | 

The company has purchased the plant of the Washington Electric Co. 
The New Jersey Power & Light Co. is now constructing power transmission 
lines through Warren and Hunterdon counties, N. J., and is to take charge 
ofservice in Wasnington, N J., not later than March 1.—V. 115, p. 768, 
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Newton Falls (N. Y.) Paper Co.—Capital Increased.— | 


The company has filed a certificate increasing the capital stock from $1,- 
500,000 to $2,500,000. “2 


North American Oil Co.—Stricken from List.— 

The Governing Committee of the New York Stock Exchange has ruled 
that North American Oil Co. capital stock be stricken from the list. The 
action follows an investigation of more than six weeks covering trading in 
the stock on Nov. 23 and 24 following its listing, after which trading was 
temporarily suspended. 

Of a total of 2,000,000 shares authorized, 856,530 shares were outstanding 
and listed Nov. 22 1922. Trading in the stock began the following day 
when about 1,600 shares were traded in at prices ranging from 32% to 29 
a Share. The next day the stock was offered as low as $10 a share with no 
purchasers and trading was suspended. 

Since the suspension of trading both the Committee on the Stock List 
and the Business Conduct Committee have been conducting an inquiry 
into the matter. Repeated hearings have been given and brokers who 
handled the orders in the stock and officials of the company were before the 
committees. 

ccording to a statement by the Secretary of the Exchange, the inquiry 
revealed that discussion was held between the company’s officials on the 
day of listing as to what price the stock would sell on the following morning. 
Arrangements were made with a member of the Exchange whereby a rep- 
resentative of the oil company was to give an order in the stock. Shortly 
before the opening of the market on Nov. 23 another order was given to a 
firm of brokers to sell 500 shares at 32. The broker with whom arrange- 
ments had previously been made purchased a like amount at 32, according 
to the Exchange statement. 

The inquiry also revealed that the brokers then refused to carry on margin 
the stock parctnges and that very little of the stock actually got into the 
hands of the public. A transfer of 56,500 shares of North American stock 
to Puritan Securities Corp. was not revealed to the Stock List Committee, 
itis stated. Action of the committee is based upon these facts and not upon 
the financial condition of the oil company. 

Officials of the company say: ‘“*The company and its officials disclaim 
and responsibility for the events which led to the removal of its stock from 
the list of the New York Stock Exchange.’’—V. 115, p. 2590. 


Nova Scotia Steel & Coal Co., Ltd.—New Director.— 
Major-Gen. Sir Newton Moore, M.P., Hon. C. P. Baubien, Benjamin 
Talbot and Horace D. Smith have been elected directors. H. Chase, 


Hon. Lorne C. Webster and R. E. Cha a 
board.—V. 115, p. 1639. Chambers have resigned from the 


Ohio Fuel Supply Co.—Stock Dividend, &c.— 
The stockholders will vote Feb. 5 on increasing the authorized Capital 
stock from $20,000,000 ($19.813,000 outstanding) to $40,000,000. par $25. 
40 


If the increase is authorized it is the int 
dividen.d.—V. 116, p. 186 is the intention to declare a 100% stock 


Oklahoma Gas & Electric Co., Chicago, Ill.—Bonds 
Offered.—Bonbright & Co., Ine., Spencer, Trask & Co., 
E. H. Rollins & Sons, H. M. Byllesby & Co., Inc., and 
Federal Securities Corp. are offering at 96 and int., to 
yield about 634%, $1,000,000 Ist & Ref. Mtge. Gold Bonds 


. ééTp?? M : 4 

6% Series B” of 1921, due Feb. 1 1941 (see description in 
| F 115, D. DO2). 
Data from Letter of Vice-Pres. J. J. O’Brien, Chicago, Jan. 11 1923, 

Company .—Company’s System comprises modern and efficient electric 
generating Plants and distributes electricity and natural gas, serving 
Oklahoma City, Muskogee, Sapulpa, El Reno, Enid, Drumright and other 
at aoe ote gee estimated,, 247,000. 
rpose.——-Proceeds will provide funds for the payment of floating debt 
incurred for extensions and additions. _ ae 

Security.—The Ist & Ref. Mtge. bonds are secured by a first lien on the 
entire property of the system, subject only to the lien of a closed mortgage 
on the property of the Oklahoma Gas & Electric Co., securing $2,788,000 
bonds outstanding in the hands of the public and also $1,800,000 of bonds 
a as ecaitional ag ec for Ist & Ref. Mtge. bonds. The value of 

: ysical property is largely in excess of the face v: : , ie 
heeded kone, p y of the face value of the total] 
Earnings 12 Months ended Dec. 31 1922. 
Gross earnings NN AE LS Fal Oe, ee ee $5,736,912 
Operating expenses, maintenance & taxes (excluding deprec.)__- 4.263.991 


ee ee 


Net earnings $1,472,9: 
be ea ae ee 21,472,921 
Annual int. charges on Ist & Ref. M. bonds (incl. this issue) 
and Ist Mtge. bonds. is eitcersd ae 735,659 


¥ . law . ea . 's 
Capitalization— Authorized. Outstanding. 


-——- - -——— = -———-— << = -—— = 


Ist Mtge. 5s, due Oct. 11929 _.__s¥!|"|) Closed x$2,788 000 
Ist & Ref. Mtge. 6s, ser.‘*B’’ (incl. this issue) _ __ | $30,000,000 (1 BA) 000 

Oo / 4s, series ‘A,’ due Feb. 1 1941____! 6.750.000 
Bond Secured 8% Cony. Gold notes, due Feb. 1931 7,500,000 y2,301,100 
I a a ee 19.000.000 ~ 4.500.000 
Preferred stock, 7% Cumulative._______________ 10,000,006 5.583.600 


x $1,800,000 additional are issued and pledged (as additional security) 
under the mortgage securing the Ist & Ref. Mtge. Gold bonds. 
_ y In addition $3,451,700 Gen. Mtge. Gold bonds, due Feb. 1 1931. are 
Gna and pledged to secure the $2,301,100 Bond Secured 8% Convertible 
z IVES. 


There are $825,000 6% notes due April 1 1927 outstanding, owned b 
Oklahoma General Power Co., over 90% of whose Capital stock is meee 
by the company.—V. 115, p. 2389, 1738. 


Pacific Gas & Electric Co.—Stock Dividend Approved.— 
The omeeny has been authorized by the California RR. Commission 
to pay the 2% stock dividend declared Dec. 15 last on the Common stock. 
Common stock certificates and warrants for fractional shares are now 


being mailed to all stockholders of record Dec. ~~ C ' 
tains ee ee 


Pacific Power & Light Co.—Preferred Stock Sold.— 
Blyth, Witter & Co. have sold at 100 and div., $1,215,000 
7% ecumul. pref. (a. & d.) stock. 


The stock is redeemable on any dividend date at 115 and dividends. 

For the 11 vears ended Dec. 31 1921 earnings available for preferred 
stock dividends averaged more than 24 times the preferred dividends paid. 
Earnings available for preferred stock dividends for the 12 months ended 
Nov. 30 1922 were more than 2.55 times dividend requirements on all 
preferred stock with the public. 

Company operates in the States of Washington, Oregon and Idaho. 

All second preferred and common stocks, except directors’ shares, are 
owned by the American Power & Light Co. and represent a large cash 
investment in the property. The operations of the properties of the com- 
pany are supervised by the Electric Bond & Share Co.—V. 115, p. 1640. 


Pacific Telephone & Telegraph Co.—Tenders.— 

The Mercantile ‘Trust Co., trustee, 464 California St., San Francisco, 
Calif., will. until Feb. 20 receive bids for the sale to it of First Mtge. & Coll 
Trust 5% 30-year sinking fund gold bonds, dated Jan. 2 1907, to an amount 


sufficient to exhaust $303,054 at a price not exceeding 110 and interest.— 
V. 115, p. 2591. 


Passaic Cotton Mills.—Successor Company.— 
See American Cotton Fabrics Corp. above.—V. 115, p. 2277. 


Penn Central Light & Power Co.—T7o Increase Pref.— 

The stockholders will vote March 19 on increasing the Preferred stock 
from 58,600 shares to 150,000 shares of no par value. The present 61,140 
shares rs Common stock, no par value, will remain unchanged.—V. 116 
p. 84, 187. 


Penn Seaboard Steel Corp.—T7o Pay 5% of Principal of 
7% Notes due Feb. 1 and Ezchange Balance for One-Year 


Notes.—President J. B. Warren Jan. 12 says in substance: 


The $1,599,000 3-year 7% Sinking Fund Conv. Gold notes due on Feb. 1 
1923, were issued in 1920. to provide necess2ry working capital, &c. As 














business conditions and the financial condition of the company will not per- 
mit the retirement of the notes in cash when due, itis proposed as follows: 

It is proposed to pay a sum in cash equivalent to 5% on account of the 
principal of each note and in addtion to authorize an issue of $1,519,050 
of new 7% coupon notes, to be issued under an indenture containing sub- 
stantially the same terms as the present indenture. The new indenture 
will not contain any provisions for a sinking fund or for conversion into 
capital stock. Of the new notes $79,950 Series A will be dated Feb. 1 1923, 
and will mature Aug. 1 1923; and the remaining $1,439,100, Series B, will 
be dated as of Feb. 1 1923, and will mature on Feb. 1 1924. 

It is proposed that the holder of each $1,000 of the outstanding notes 
shall receive on or before Feb. 10 1923, in lieu and place thereof (a) the sum 
of $50 in cash; (b) a Series A new note for $50, payable Aug. 1 1923; and (c) 
a Series B new note for $900, payable Feb. 1 1924. Holders are reques 
to deposit their notes with Commercial Trust Co., Philadelphia. 

The Feb. 1 1923 interest coupons should be detached and will be paid 
when due. 

Like all other steel companies the corporation showed losses the past few 
years. During this period there were inventory and other adjustments of 
$2.000.000. Notwithstanding these losses, the company, during the past 
two years, has reduced its current and funded debt approximately $1,500,- 
000. On Dec. 31 1920 the ratio of net quick assets to liabilities was 1.66 to 1. 
As of Nov. 30 1922, it is 2.11 to 1, or an improvement of .45% 

All the company’s plants are now operating at a much higher rate of pro- 
duction than they were a year ago, with the exception of the plant located at 
New Castle, Del. During the last quarter of 1922, the increased produc- 
tion was about 35% over the preceding quarter. 

The corporation has contracted with one of the leading locomotive build- 
ers for 60% of their locomotive steel casting requirements, and have also 
received other advantageous orders. The orders for the various products of 
the corporation are now coming in at a higher rate than shipments, and the 
corporation anticipates that all of the plants will be operating at full capacity 
before the present year is ended. 


Consolidated Balance Sheet. 








Nov. 20°22. Dec.31’°21. Nov. 30°22. Dec.31°21. 
Asseis— $ $ Liabilities—" $ $ 
Real estate, plants, Capital stock... - x3,400,365 2,000,365 
equipment, &¢_11,776,87 11,592,600} Minor. st’kh’lders 
a 173,423 175,904 int.incontr.cos. y632,117 683,289 
Notes & accts.ree. 709,722 506,995) Accts., &e., pay’le 495,822 225,311 
Inventories _____- 1.694.426 1,771,665] Accr. wages & int. 109,356 119,678 
Marketable secur. 315,262 319,525! Notes payable_... 765,450 1,133,500 
6 a ess Sf) UF. COS ee 156,250 
Investments ___.. 25,326 25,.626| Long term notes... 293,914 429,355 
Sinking funds_--.- 480 30,958} Purch. oblig.&int. 221,975 301,600 
Prepaid int., ins., Gold notes 1923... 1,599,000 1,599,000 
taxes, &e_____-_ 46,673 34,567 | Titusv. Forge Co. 
Organization exp. ae 969,000 1,050,500 
and note dise’t__ 166,270 309,543 | Mtges. of sub. cos. 1,150,300 1,153,600 
Good-will- 337 ,232 337,568] Deprec. reserves... 1,044,265 1,053,370 
Other reserves_... 200,410 244,314 
PS tidied 4,363,710 4,960,169 
Total - _..15,.245,.684 15,110,302 0 15,245,684 15,110,302 





x Authorized 700.000 shares no par value, issued 689,073 shares declared 
under stock corporation Laws of State of New York at $5 per share. 

y Outside stockholders interests in controlled companies: 8% Cumul. 
Pref. stock of Tacony Steel Co. of Delaware, 4,677 shares at $100 each, 
$467.700—value of stock of minority interests—Rockaway 164,417.—V 
115, p. 1738. 

(J. C.) Penney Co., Inc.—December Sales.— 

1922—Dec.— 1921. nerease.| 1922—-12 Mos.—1921. Increase. 
$6,297,062 $4.937,.779 $1,359,283 $49,035,729 $46,641,928 $2,393,801 
—V.115, p. 2695. * 


Philadelphia Electric Co., Philadelphia.—A cquisition. 

The Penn Electric Light Co., a New Jersey corporation, formerly leased 
to this company, was dissolved by action of its stockholders, and its assets 
sold to the Philadelphia Electric Co.—V. 115, p. 2913. 


(Albert) Pick & Co., Chicago.—To Offer Stock.— _ 

The directors have voted to offer stockholders, in lieu of a stock dividend, 
the right to subscribe at par ($10) to one new share of Conmumon for each 
share held. This will increase the authorized and outstanding Common 
stock from 150,000 shares to 300,000 shares.—V. 115, p. 655. 


Pierce-Arrow Motor Car Co.—New Financing.— 

It was reported in the financial district this week that the new financin 
for the benefit of the company will consist of $4,000,000 in Ist Mtge. 67% 
bonds and $4,000,000 in 8% debentures.—V. 116, p. 187. 


Pierce, Butler & Pierce.— Dividend.— 


A dividend of $1 per share was paid on the $2,000,000 Common stock, 
par $100, to holders of record Jan. 15.—V. 115, p. 2486. 


Pierce Oil Co.—Appeal Allowed.— 

The Virginia State Supreme Court of Appeals has allowed an appeal 
from the decision of the Chancery Court of Richmond holding the election 
of the present board of directors to be illegal. The appeal was allowed 
upon condition that the corporation and Henry Clay Pierce, appellants, 
execute bond in $350,000.—V. 116, p. 84. 


Piggly-Wiggly Stores, Inc.—Zarnings—Sales.— 
President Clarence Saunders states that net earnings for the quarter 


onion, He. 31 1922 were $318,000 and total sales $10,700,000.—V. 115, 
p. 2913. 


Power Corporation of New York.—Pref. Stock Offered.— 
E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., are 
offering at 98 and div., to yield about 7.15%, $1,000,000 
7% Cumul. Pref. (a. & d.) stock. 

Divs. payable Q.-F. Red. all or part on any div. date at 115 and divs. 

Data from Letter of John N. Carlisle, President of the Company. 


Corporation.—Incorp. in 1922, in New York. Owns developed and 
undeveloped water powers on the Raquette and Black rivers. 


Capitalization after this financing— Authorized. Outstanding. 
First Mortgage 64 % Sinking Fund Gold bonds_Indeterminate $5,000, 
Preferred stock, 7% Cumulative__________--_-- $10,000,600 1,000,000 
Common stock _400,000 shs. 300,000 shs. 

Earnings.—Company has sold the entire output of its developed water 
powers, under a joint and several, long time contract, to the St. Regis 

2aper Co. and the Hanna Paper Corp. Under the terms of this contract, 

these companies, which are planning to merge, have contracted to pay to 
the corporation the sum of $800,000 annually, or such greater sum as 
may be necessary to pay all operating expenses, assessments, taxes, main- 
tenance, depreciation and bond interest and to leave not less than $270,000 
available for sinking fund and for dividends. 

The net profits of the company from this contract alone are computed 
to exceed 3 times the dividend requirements on the Preferred stock without 
regard to earnings that may in the future accrue to the company from its 
at present undeveloped water powers. ; 

Management.—Tne ownership of corporation is vested in same interests 
who have been signally successful in the management of the Northern New 
York Utilities, Inc., and the St. Regis PaperCo. [Further detailed informa- 
tion regarding the company is given in V. 115, p. 2055.) 

The Bank of America, 44 Wali St., N. Y. City, has been appointed 
Registrar of the Common and Preferred stock.--V. 115, p. 2055. 


Prairie Pipe Line Co.—Earnings—Shipments.— 

Vice-President Clark H. Kountz. before the Senate Committee, stated 
that net earnings for the last half of 1922 would be about th® same as for 
the first half, namely, $10,000,000. The main pipe line system embraces 
about 3,000 miles and the zathering lines 2,000 miles. Pipe lines in Arkan- 
sas have been sold to Standard Oil Co. of Louisiana for $2,000,000. 

Shipments in November amounted to 5.573.557 bbls., against 5,868,017 
in October. Runs from the wells in November were 4,170,000 bbls., 
against 4,349,000 in October.—V. 115, p. 2804. 


Producers & Refiners Corp.—Capital Increased.— 

The stockholders on Jan. 15 increased the authorized Common stock 
from $27,000,000 to $47,000,000, par $50. Part of the increase will be 
used to acquire the Fensland Oil Co. and the minority stock interest in the 
Lyons Petroleum Co. See also V. 116, p.187. 
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Pure Oil Co., Columbus., O0.—Production.— 

The company’s production of casinghead gasoline during the calendar 
year 1922, aggregated 27.311,.838 gallons an increase of nearly 40% over 
the previous vear when the production total was 19,574,800. In addition 
to plants and a large supply gas is showing a daily average production within 
a record average of 74.526 gallons a day made in 1922. . 

The company has 9 plants the largest of which is located at Dawes, W. 
Va., and draws its upplies from the Cabin Creek producing fields. Several 
plants are operated in Ohio and the others in Oklahoma.—V. 115, p. 2457. 


Rand Mines, Ltd.—Gold Output (in Fine Ounces).— 

1922—Dec.— 1921. Increase. 1922—-12 Mos.—1921. Decrease. 
790,712 681,847 108,865/7,020,112 8,114,586 1,094,474 
—V. 116, p. 187. 


Republic Iron & Steel Co.—Resumes Pref. Dividend.— 

A quarterly dividend of 1% % has been declared on the outstanding 77 
Cumul. Pref. stock, payable April 2 to holders of record March 13. A 
quarterly dividend of 1% % was paid on this issue in Jan. 1922; none since. 

Chairman John A. Topping said that net profits for the quarter ended 
Dec. 31 1922 were about double the dividend requirements on the Preferred 
stock and that the future outlook for business and earnings was encouraging. 
—V.115, p. 1846. 


Reynolds Spring Co.—Annual Report.— 
Years ended Dec. 31— 1922. 1921. 1920. 
Net earnings. -- $334 553 $104,293 
Depreciation 43,628 30,753 
Federal taxes......--.-- 33,500 8,754 


Net income $957,425 $89,297 $64,786 
—V. 115, p. 2913. 


Rotch Mills.—Ponds Called.— 

All of the outstanding First Mtge. 20-year 6% sinking fund gold bonds, 
dated Feb. 1 1916, have been called for redemption Feb. 1 1923 at 110 and 
interest, at the New England Trust Co., trustee, 135 Devonshire St., 
Boston, Mass.—V. 105, p. 1527. 


St. Mary’s Mineral Land Co.—T7o Receive Dividend.— 
See Copper Range Co. above.—V. 114, p. 313. 


Saco-Lowell Shops, Boston.—Dividend Decreased.—_ 

A querterly dividend of 14% bas been declared on the outstanding 
$5,287 500 Common stock, par $100, payable Feb. 1 to holders of record 
Jan. 20. The company previously paid dividends at the rate of 8% per 
annum. In December last a 50% stock dividend was declared, payable in 


1919. 
$85,916 
16,809 








$69,107 


ad 2d Pref. stock to Common stockholders of record Dec. 25.—V. 115, Dp. 
14. 


San Diego Consol. Gas & Elec. Co.—T7o Issue Pref.— 

The California RR. Commission has authorized the company to issue 
at par $500.000 of 7% Cumul. Pref. stock. The proceeds will be used 
for construction expenditures, &c.—V. 115, p. 2914. 


Seaboard Oil & Gas Co.—A cquisition.— 


The company has offered to stockholders of the Celestine Oil Co., to 
exchange Seaboard stock for Celestine stock on the basis of one share of 
Seaboard for five shares of Celestine.—-V. 115, p. 1739. 


Skelly Oil Co.—T7o Increase Capital and Change Par Value. 

The stockholders will vote Feb. 20 on increasing the authorized capital 
stock from $20,000,000 to $35.000.600, and on changing the par value of 
the shares from $10 to $25.—V. 115, p. 2390. 


Springfield Body Corp., N. J.—Stock Offered.—Chester 
B. Cook & Co., New York, and Tifft Brothers, Springfield, 
Mass., are offering at $45 per share, 43,000 shares Class A 
Stock. (See edvert's'ng prges). 

Entitled to preferred cumulative dividends of $4 per share per annum 
before any Common dividend; after Common stock has received $4 per share 
per annum both classes share equally in any additional dividends. Entitlea 
on voluntary or involuntery liquidation to $50 per share and accrued pre- 
ferred dividends, and thereafter to share equally with the Common stock. 
Dividends payable J. & J. Class A stock cannot be called for redemption. 

Capitalization (No Bonds)— Authorized. Outstanding. 
Olass A Stock (no par value) __......50,000 shares 50.000 shares 
Common Stock (no p°r value)____ _.50,000 shares 59,0Q0 sharcs 


Data from Letter of President C. S. Dame, Springfield, Mass., Jan. 2. 


Compny.—Incorporated in New Jersey. Manufactures closed auto- 
mobile bodies. Recently acquired all of the properties and other assets 
of the Smith-Springfield Body Corp., which organization has been engaged 
in the manufacture of auto bodies for many years. Owns a modern, fully 
equipped body plant and 10 acres of land, located at Springfield, Mass. 
A third unit of this plant that will add over 52.000 sq. ft. of floor space is 
under construction at the present time. Recently purchased under contract 
from the General Motors Corp., a large plant located in Bloomfield, N. J. 
with 175,000 sq. ft. of floor space and 14.3 acres of land. This plant is 
especially suited for the economical manufacture of automobile bodies and 
will be used for quantity production. In the near future it is expected to 
start operations at Pontiac, Mich., where a plant having 283.000 sa. ft. of 
floor space has been secured under option. The Springfield plant will 
continue to build the custom bodies. 

Pur pose.—Proceeds are to be used principally for equipping the Bloomfield 

plant, and to provide ample working capital. 
Earnings.—The added unit to the Springfield plant and the new Bloom- 
field plant will provide facilities for the monthly production of at least 1,000 
Closed bodies, which, based on present operations, should yield a net annual 
profit of approximately $1,200,000. This amount represents six times the 
amount required for Class A stock dividends, or $12 per share on both 
classes of stock. 

Directors.—Harry G. Fisk, C. C. McElwain, Victor M. Tyler, Dr. Frank 
A. Woods, Frank M. Livingstone, A. H. Wolfe, and C. S. Dame (Pres.). 
—V. 116, p. 85. 


Standard Oil Co. of Louisiana.—New Sub. Company.— 
See Standard Pipe Line Co., Inc., below.—V. 116, p. 85. 


Standard Pipe Line Co., Inc.—Organized.— 

This company has been organized by the Standard Oil Co. of Louisiana 
and incorporated as a common carrier of oil, with a capital stock of $25,- 
000,000, to engage in the transportation of oil. 

According to D. R. Weller, President of the Standard Oil Co. of Louisiana, 


the movement is made because of the extension of the company’s pipe lines 
into Arkansas. 


Steelcraft Corp. of America.—New Financing.— 

It is repcrted that New York and Chicago banking interest have 
chased an issue of 15-Year Ist Mtge. 7% bonds. 
the bonds will be offered early next week. 

Corporation is well known through its subsidaries. National Safe Co. 
of Cleveland; Stiffeil & Freeman, Philadelphia; Howell, Field & Goddard, 
New York, which have been established from 25 to 40 years. Company 
manufactures and sells fire-proof and burglar-proof bank and office building 
equipment. It has recently obtained a contract covering the metal clad 
doors and fire-proof trimming for the Shelton Hotel, a new 30-story building 
in N. Y. City.—V. 115, p. 2279. 


Stevens & Thompson Paper Co.— Definitive Bonds.— 


P. W. Chapman & Co. announce that the definitive First Mtge. 20-year 


Sinking Fund’6% gold bonds, dated Sept. 1 1922, are now available for 
exchange for temporary receipts.—V. 115, p. 1438. 


Stewart Warner Speedometer Corp.— Sales.— 


Total sales in 1922 were reported t : od 
115, p. 2391. po © be 20% over those in 1921.—V. 


Studebaker Corporation of America.— Sales.— - 
During 1922 the corporation sold 5,686 cars through the New York 
branch, as compared with 3,275 cars in 1921, an increase of 73.6%. 


by renee, of these sales in 1922 was $8,860,000, as against $5,800,000 


pur- 
It is understood that 





Total sales during 1922 were over 110,000 cars, as compared with 66,000 
in 1921, a gain of 66%. Earnings of the corporation for 1922 will be 
made public in preliminary form in the near future.—V. 115, p. 2805. 


Stutz Motor Car Co. of America.—Bonds Sold.—Janney 
- ‘ . anu ‘ ’ 
& Co., Frazier & Co., Inc., and Stroud & Co., Ine., have 
sold at 100 and interest $1,000,000 15-Year 74% Conv. 
Gold Debenture Bonds. Dated Oct. 1 1922. Due Oct. 1 
1937 (see advertising pages). 
Balance Sheet Sept. 30 1922. After Present Financing, Including Sale o 
30,600 Shares of Capital Stock. 
Liahililies— 
.376,747 Accounts payable 
274,558 Accrued expenses____..-- 
- 1 404.549 Special reserves . 
Prepaid expenses. _______ 5,235 Debenture bonds- -.- 
Organization expenses 299.006 Common stock 
Machinery and ¢ 438.816 Surplus..........-.-.- 
Real estate _. ,271,.935 
Goodwill 2.190.000 


Assets 
Cash $139,848 
38,853 
590,000 
_.. 1,006.000 
_.x1,.150,000 
_. 4,243,163 


..$7 ,071,864 


x 239 000 shares of no par value at a declared book value of $1,150,006. 
i. details regarding the company, with description of bonds, in V. 116, 
p. 188. 


Superior Steel Corporation.—New Officer.— 
James H. Hammond has been elected President, succeeding E. W. 
Harrison.—V. 115. p. 1642. 


Swift International Corp.—Semi-Annual Div. of 6%.— 

A semi-annual dividend of 6%. being 90 cents gold per share, has been 
declared payable Feb. 15 to holders of record Jan. 25. <A like amount 
was paid in August last.—V. 114, p. 2250. 


Tennessee Coal, Iron & Railroad.—T7enders.— 

The Central Union Trust Co., trustee, 80 Broadway, N. Y. City, will, 
until Jan. 23, receive bids for the sale to it of Gen. Mtge. gold bonds, dated 
1991, to an amount sufficient to exhaust $122,130, at a price not exceeding 
105 and interest.—V. 115, p. 1633. 


Thomas Iron Co., Easton, Pa.—To Redeem Bonds.— 

Tae directors have called all outstanding ($585,500) Ist Mtge. bonds, 
dated July 1 1914, for redemption on April 1 1923 at 102% and int. Pay- 
—_ will be made at the Easton Trust Co.. trustee. Easton, Pa.—V. 116, 
D. >. 


Toledo Edison Co.—Tenders.— 

The Binkers Trust Co., trustee, 16 Wall St., N. Y. City, will, until 
Feb. 8. receive bids for the sale to it of First Mtge. gold bonds, 7% series, 
due 1941, to an amount sufficient to exhaust $67 ,500.—V. 115, p. 1642. 


United Electric Light & Power Co.—Capital Changes.— 

Tae stockholders on Jan. 12 authorized the issuance of no par shares 
in place of the present outstanding shares of Preferred and Common 
stock at the ratio of 2 shares of Common stock, no par value, for each 
share of Preferred and Common stock, par $100, held. The 3,505 shares 
of Preferred stock, heretofore authorized, but unissued, will be changed 
to 7,010 shares of Common stock, no par value.—V. 115, p. 2915. 


United Oil Producers Corp.—/nterest Payment.— 

The company announces that its interest fund for the half-year ending 
Jan. 20 1923, shows $8 10 on each $100 of 8% guaranteed and participating 
production bonds, compared with the $4 guaranteed. With the coupon 
payable Jan. 25, a total of $26 will have been paid during the past 1 “years 
on each $100 bond outstanding.—V. 115, p. 2805. 


United States Distributing Corp.—New President.— 

Harry N. Taylor. formerly Vice-President of the Central Coal & Coke 
Co., has been elected President, succeeding George F. Getz, who 
become Chairman of the Board.—V. 114, p. 1900. 


United States Envelope Co.—Sale of Plant.— 
The company has sold its Holyoke (Mass.) plant to the Chemical Paper 
Mfg. Co. of Holyoke. No purchase price was named.—V. 115, 9. 2593. 


U. S. Fidelity & Guaranty Co.—New Officers.— 

Charles O. Scull, formerly Vice-President. has been elected Chairman of 
the Board, a newly. created position. R. Howard Bland, formerly Vice- 
President and Secretary, has been elected President, to succeed the late 
John R. Bland.—vV. 116. p. 189. 


United States Steel Corp.—Voreign Holdings.— 


See under “Current Event and Discussions’ above.—V. 116, p. 189. 


United States Worsted Co.—ZJ/ncorporated in Mass.— 
The compiny has been incorporated in Massachusetts as per plan in 
115. p. 2696.—V. 116. p. 189. 


Utica Steam & Mohawk Valley Cotton Mills.—Stock 
Dividend, &c.— 


The stockholders will vote Jan. 24 on increasing the Capital stock from 
$5.000.000 (all outstanding) to $10,000,000 (par $100). If the increase 
is authorized, it is the intention to declare a 40% stock dividend.—V. 106, 
p. 1229. rm» be er PA Sele @! 
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Washington-Idaho Water, Light & Power Co.— 
Reorganization Pilan.— 

The committee for the Ist Mtge. 6° Sinking Fund gold bonds, Lyman 
Rhoades, Chairman, has adopted and approved a reorganization plan 
dated Jan. 2 1923. The plan provides a methad for the sale of the de- 
positors’® interest in the company for cash or securities, or for converting 
their interest into securities of a reorgainzed company. 

Additional deposits of Ist Mtge. 6% bonds and the 8% gold notes may 
be made with Equitable Trust Co., New York, depositary, at any time 
on or before Feb. 15 1923. Depositors wishing to withdraw from the 
plan may do so upon payment of their pro rata expenses as provided in 
the plan, on or before Jan. 31 192: 

The committee in a statement says in brief: 

The committee has been approached by several possible purchasers 
of securities of a reorganized company or of the properties or of the deposited 
securities and believes it would receive a reasonable offer if given the 
power and placed in a position to make a firm contract by the adoption 
of this plan. The committee further believes that if no satisfactory offer 
of purchase is made within a reasonable time the property should be 
reorganized through the medium of a new company subjecting the de- 
positors’ interest only to a lien in such an amount as may be necessary to 
produce the cash to finance such reorganization. 

Brief Outline of Reorganization Plan. 

In substance the plan provides that the committee may adopt whichever 
one of the following alternatives is in its judgment to the best advantage 
of the depositors: a oy 

(1) Sale of Deposited Securities.—To sell the deposited securities or 
the interest of its depositors in the property however represented, and 
distribute the proceeds of such sale, less proper expenses and charges, 
to the depositors. Such sale may be made at any time prior to the execution 
and delivery of deed of sale of the property on foreclosure or the con- 
summation of any reorganization plan; or 

(2) Sale of Properties.—To attempt to acquire the properties of the 
company at the judicial sale for a reasonable price, and either to sell the 
properties so acquired at a prige which will yield to the depositors of Ist 
Mtge. bonds and notes a sum which will be equal to at least the amount 
which such bondholders or noteholders would have received had they 
not deposited their securities with the committee, but had taken their 
pro rata distribution from the court; or 

(3) Form New Company.—To form a new company which shall acquire 
the pronerty of the present company and issue the following securities: 

(a) First Mortgage bonds of about $500,000. Proceeds are to be used 
(1) To pay the cost of foreclosure and expense of the receivership, including 
receivers’ certificates; the expenses of the committees, &c.; (2) to satisfy 
the decree in favor of first mortgage bond and note holders who do not 
participate in the reorganization; (3) to provide working capital for the 
new company, and for immediate betterments and improvements. 
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The new bonds may be sold to a syndicate or other purcnaser, or may 
be offered to the bondholders for their subscription. So much Preferred 
and Common stock as may be necessary and available to accomplish 
this sale may be used by the committee for this purpose. 

(6b) Preferred Stock.—7% cumulative after 3 years, not exceeding (par 
$100) 5.270 shares. 


nif) Common Stock.—Par value to be determined; not exceeding 10,000 
shares. 

Distribution of Securities to Depositors.—Preferred and Common stock 
will be distributed to depositors with the reorganization committee at 
the following rates: 

(1) For each $1,000 of the adjudicated principal amount of Ist Mtge. 
bonds and gold notes, 5 shares Preferred stock and 5 shares Common stock. 

(2) For each $100 of interest accrued and unpaid on the adjudicated 
principal amount of Ist Mtge. bonds and gold notes. deposited with the 
committee ‘scrip will be issued for fractions), 1 share Common stock. 

Stock Trust.—All the stock of the new comnany will be trusteed under 
the contro! of the reorganization committee for two years from the date 
of the acquisition of the property. 

The trustees may sell, during that period, stock trusteed with them, 
as follows: 

(a) The total stock held under the trust may be sold at a price which 
will yield to the depositing bondholders and noteholders a sum which will 
be equal to at least the amount such bondholders or noteholders would 
have received, had they not deposited their securities with the committee, 
but had taken their pro rata distribution from the court. 

(b) Or the Preferred stock may be sold en bloc, provided a price is 
obtained which will realize to the depositors an amount equal to at least 
75% of the amount specified in above paragraph. 

(c) Or the Common stock may be sold en bloc, provided the price 
obtained shall be sufficient to realize to the depositors at least 30% of 
the amount specified above.—V. 114, p. 418. 


Webster Building, Chicago.—Bonds Offered.—Otis & 
Co. and A. C. Allyn & Co. are offering at par and int. 
$1,500,000 20-Year 7% Sinking Fund Ist (Closed) Mtge. 
Leasehold gold bonds. 


Dated Jan. 15 1923. Due Jan. 15 1943. Int. payable J. & J. Cleve- 
land Trust Co., Cleveland, trustee. Denom. $1,000, $500 and $100 (c*). 
Callable all or part on any .nt. date on 30 days’ not.ce at 102 and int. 

e Webster Bu.ld.ng, located w:thin the down-town ‘“‘Loop”’ district, is 
a modern, high-grade 12-story office building with approximately 11,000 
square feet of rentable snace on each floor. 

The net income from the building available for bond interest for the vear 
ended April 30 1922. after provision for ground rent and taxes, was $158,749, 
or over 1% times the annual interest requirements. 

Proceeds of this bond issue will be used to pay off existing debt and for 
improvements to the building. 


Western States Gas & Electric Co.—WNotes Rready.— 


Blyth, Witter & Co. announce that the 15-year 6% gold notes, Series 
“A,” due Oct. 1 1937. (see offering in V. 115, p. 1954) are now ready in 
definitive form at the Guaranty Trust Co. of New York.—V. 116. p. 86. 


Western Union Telegraph Co., Inc.—Earnings Report. 
Results for 12 Months Ended Dec. 31 1922, 1921 and 1920 (Dec. 1922 Est.). 


1922. 1921. 1920. 
Gross revenues, incl. divs. & int 107,031,109 105.298.9074 121.473.685 
Maintenance: Rapirs & res. for deprec. 17,324,687 17,627,789 17,281,847 


Other Oper. exns., incl. rent of leased 





lines and taxes________-_- _....-. 74,165,446 76,331,294 90,074,266 
Net earnings._.__._._._.._.._-__.-. 15,540,976 11,268.991 14,117.57 
Deduct—Int-orest on bonded debt_- 2,306 £59 1,625,183 1,331,850 

Approp. for cable development___. 2,000,000 odetat 





Net income. _- .- hates ...--- 11,234.126 9,633,808 12,785,722 
Note.—Exnvenses for 1922 include charges for accrued proportion of em- 
ployees’ income participation. No corresponding charges were incurred for 
the vear 1921.—V. 115, p. 1954. 


Western United Gas & Electric Co.—WNotes Offered.— 
W. W. Armstrong Co. and First Wisconsin Co. are offering 
at 99 and int., $570,000 6% Collateral gold notes, dated 
Feb. 1 1923; due Feb. 1 1926. 


Company was organized about 18 years ago to bring under one manage- 
ment a number of leading gas companies in northern Illinois. Company 
now serves gas without competition to 63 cities and towns, including 
Aurora, Elgin and Joliet, within a radius of 50 miles of Chicago. In 
addition, a number of the cities are supplied with electricity.—V. 112, p. 
1172. 





Westinghouse Air Brake Co.—A ppeal Dismissed.— 

Judges Buffington and Woolley in the U. 8S. Circuit Court of Appeals 
for the Third District have dismissed an appeal of the Locomotive Stoker 
Co. (a subsidiary of the above company) against the Elvin Mechanical 
Stoker Co.. in which the former charged the latter with infringement of its 
patents. The case has been remanded to the court below with directions 
to amend its decree so as to dismiss the bill as to both the Gee and Street 
patents for non-infringements.—V. 115, p. 2806. 


Westinghouse Electric & Mfg. Co.—Agreement.— 

The company has concluded an agreement with the Metropolitan-Vickers 
Electric Co.. Ltd., for the opening of foreign territory for independent trade 
for Westinghouse, which can now enter New Zealand, Australia, South 
Africa and Indi» to directly book new business and manufacture goods sold. 
—V. 115, p. 2280. 


West Point (Ga. ) Mfg. Co.—Balance Sheet Oct. 31.— 














1922. 1921. 1922. 1921. 

Assets— $s $ Liabilittes— $ x 
Plant, equip., &c. 9,665,053 9,560,138] Capital stock.___. 5,000,000 5,000,000 
ee 619,885 400 324] Aecounts payable. 173,806 124,354 
Acct’s receivable. - 623,527 1,147,481) Notes payable___. 3,295,000 3,360,009 
Inventories....-.- 4,369,344 3,895,115] Res. for Fed. taxes 833,942 833,941 
Securities owned __ 721,406 733,729 | Depr., &c., res’ves 1,813,996 1,513,437 
Deferred charges... -_..-_. 125,898 | Surplus____._._._.__. 4,882,472 5,030,953 

EE AEN 15,999,216 15,862,685! Total.._.____-_- 15,999,216 15,862,685 
—V. 116, p. 86. we 











Westmoreland Coal Co.—~Stock Dividend Withdrawn.— 

The comvany, which on Jan. 15 declared a 33 1-3% stock dividend 
payable Feb. 1 to holders of record Jan. 20, has withdrawn its announce- 
ment because of legal difficulties. No action wil! be taken until the 
matter has been given further consideration by the directors. 

The comnany has an authorized issue of $10,000,000 capital stock, par 
$50 of which $7,500,000 is outstanding.—-V. 111. p. 2532. 


White Eagle Oil & Refining Co.—Sales.— 


The company reports stations sales, refineries sales and crude oil runs at 
refineries as follows: 


Calendar Years— 1922. 1921. 
i oo ) en eoweba 34,402,113 22,375,848 
Refineries sales (wallons)_.._:........_.._-------- 87,023,787 84,093,789 
Crpde off owe > refineries (barrels) _...-.--------- 3,156,856 2,710,498 
—V. », PD. ; 


Williams Tool Co.—Obiiuary.— 
John Jordan, Jr., of Erie, Pa., a director, died Jan. 13.—V. 115, p. 2489. 


Wilson & Co., Inc.—Common Stock Certificates Ready.— 


Holders of scrip certificates in respect of Common stock have been 
requested to surrender certificates prior to March 1 at the Bankers Trust 
Co., 16 Wall St., N. Y. City, in exchange for one or more certificates 
for said Common stock.—V. 115, p. 2593. 





Woodward Iron Co.—Tenders.— 


ae var Gea’ ane - hog a OP. Sap 16-22 William St., N. Y. City. 
will, until Jan. 31, receive bids for the sale to it of First & Consol. Mtge 
5% sinking fund gold bonds.—V. 107, p. 702. ¥ 


Yellow Taxi Corporation, New York.—Stock Sold.— 
A. G. Becker & Co., and Ladenburg, Thalmann & Co., 


New York, have sold at $60 per share, 25,000 shares (no par 
value) Common Stock. 


Capitalization.—Authorized and to be presently issued 100.090 shares no 
par value common stock, of which the above 25,000 shares will be a part, 
the other 75,000 shares having been otherwise disposed of. 

Data from Letter of President W. E cGuirk to Bankers. 

Company.—lIncorp. in New York to acquire directly or through ownership 
of substantially all the capital stock, the assets and business of the Yellow 
Taxi Corporation. The latter company, which began operations in June 
1921 with 26 taxicabs. now owns and operates 475 taxicabs in New York City 

Purpose.—Present financing is for purpose of providing additional taxi- 
cabs and to increase garage facilities. It is expected that the operating 
capacity will, through this financing together with other available funds, be 
practically doubled within a short time. 

Assets.—The consolidated balance sheet as of Dec. 31 1922. but after 
adiustments and giving effect to new financing, shows net tangible assets 
of $2,729,000. 

Earnings.—Business has been profitable since inception and earnings have 
steadily increased. With the additional equipment to be installed, it is 
believed that the earnings will continue to show a satisfactory increase. 

[The company last week announced that it would offer for sole on the 
New York Curb Market 25,009 shares of stock at $55 per share ‘‘if, as and 
when issued,’’ but the New York Curb Market Association prevented the 
sole on a ‘‘ when issued”’ basis. A. B. Sturges, Secretary of the New York 
Curb Exchange. issued the following statement Jon. 12: ‘‘Owing to the 
many buying orders for large amounts of Yellow Taxi Corporation (New 
York stock). the company and the Committee on Listing of Securities of the 
New York Curb Exchange have deemed it advisable not to deal in this 
stock on a ‘when, as and if issued’ basis.’’"] See V. 115, p. 286. 


Youngstown (O.) Foundry & Machine Co.—To Changee 

The stockholders will vote Jan. 23 on changing the capital stock from 
5,000 shares. par $50, to 10,000 shares of no par value. It is proposed 
to issue the new stock at the rate of two new shares for each $59 share held 











CURRENT NOTICES, 


—American investors now hold more than $1,000,000,000, par value of 
railroad equipment trust bonds, notes and certificates, according to figures 
made public by Freeman & Co., investment bankers, in a booklet on 
‘Equipment Trust Securities.’’ ‘‘ Having just passed through the greatest 
car shortage in history,”’ the bankers state, ‘‘the attention of the genera] 
public has at last been focussed upon the necessity for backing the railway 
executives who are endeavoring through every means in their power to 
give adequate transportation service upon which the commercial structure 
of the nation depends. Large amounts of new capital must be borrowed 
to pay for thé new equipment that will be delivered in 1923 and the great 
army of American investors will be called upon to assist in this program 
through the purchase of a greater volume of car trust securities than has 
ever before been issued. In 1922 the railroads placed larger orders for 
freight cars than in any year since 1912. A great deal of this new equip- 
ment has not yet been delivered but additional contracts are being let for 
hundreds of new locomotives and thousands of new cars. It is estimated 
that the total capital expenditure to be made by the railroads for improve 
ments during 1923 will be in excess of several hundred million dollars."’ 


—The course of 15 lectures on ‘Municipal Bonds as Investments" will 
be repeated during the winter term of the Wall Street Division of the 
New York University on Wednesday evenings from 7.15 to 9.00. This 
course was successfully given during the first term by Dr. A. M. Sakolski- 
and was attended by bond salesmen, statisticians and others interested 
in the investment factors relating to municipal bonds. Registration for 
the course should be made during January at the Wall Street Division, 
90 Trinity Place, New York City. 


—Thaddeus S. Dayton, for five years publicity manager of the Guaranty 
Trust Co. of New York, and for nearly a year since then New York City 
staff representative of the Philadelphia ‘‘Public Ledger’s’’ Business News 
Section, has joined the organization of Edwin Bird Wilson, Inc., advertising 
agents, New York City. 

—The investment banking house of Edward D. Jones & Co., Boatmen’s 
Bank Building, St. Louis, is distributing their annual booklet containing a 
condensed statement of the transactions on the St. Louis Stock Exchange 
during the year 1922. Banks and investment houses may obtain copies of 
this booklet on request. 


—Under the firm name of Fuller, Richter, Aldrich & Co., Sumner F- 
Fuller, Ferdinand Richter, C. Morgan Aldrich, Jesse Moore and Henry P- 
Spafard have formed a co-partnership to transact a general investment 
business at 94 Pearl St., Hartford, Conn. 


—Guaranty Trust Co. of New York, has been appointed trustee of an 
authorized issue of $12,660,000 par value New York Central Lines 44% 
Equipment Trust Gold certificates, dated Sept. 1 1922, due serially Sept. 1 
1923 to 1937, inclusive. 

Bankers Trust Co., New York, has been appointed transfer agent in 
New York for the Preferred stock of the Great Western Sugar Co. and 
registrar for the Ist Preferred, 2d Preferred and Common stock of the 
Congoleum Co. 

—Douglas Smyth, formerly with Herkins & Co., and Edwin B. Hagerty, 
formerly with Hooper & Co., have formed a co-partnership, with offices 
at 49 Wall St., New York, to act as general bond dealers, specializing in 
all new issues of securities. 

—Prudden & Co. announces the appointment of Edward H. Dahly, 
formerly in the Detroit office, as manager of their New York office, suc 
ceeding Edwin R. Harris. 

—C. W. Hulse, formerly with Farson & Co., and F. L. Chapman, 
formerly with the Guaranty Co., have joined the bond department of the 
Clark Williams Co., 169 Broadway, New York City. 

—Arthur L. Willis has been appointed manager of the bond department 
of McClure, Jones & Reed, members New York Stock Exchange, 115 
Broadway, New York City. 

—At a meeting of the board of directors of E. H. Rollins & Sons to-day, 
Edward W. Rollins was again elected Chairman of the Board and Walter 
H. Seavey of Boston President. 


—John Crunig Jr., Milton K. Lederer and Paul E. Peltason have been 
admitted to membership in the firm of Mark C. Steinberg & Co. of St. Louis. 


—Chester A. Atwood, formerly with Hornblower & Weeks, is now as- 
sociated with the firm of B. J. Van Ingen & Co. 


—Parrish & Co., of New York and Philadelphia, announce that Frank H, 
Bachman has entered their firm as a special partner. 


The Seaboard National Bank has been appointed registrar of the Capital 
stock of the Yellow Taxi Corp. of New York. 


—Paul F. Lamorelle has been admitted to partnership in the firm of 
Arthur C. Richards & Co., Philadelphia. 








308 


THE CHRONICLE 


[ Vox. 116. 








PBPPLPBPP LL LALA A Add i 


The Commercial Times. 


BPP» Pa RB a a Ea LAA LAL AL AL AL ALAA 


COMMERCIAL EPITOME 


[The introductory remarks usua:ily appearing here will be found 
to-day in an earlier part of the paper, immediately following the 
editorial matter, in a new department headed “INDICATIONS OF 
BUSINESS ACTIVITY.’’) 


Friday Night, Jan. 12 1925. 

COFFEE on the spot, firm but quiet; No. 7 Rio, 11/4%@ 
12c.: No. 4 Santos, 1534@15%ce.: fair to good Cucuta, 
16144@16%4e. On the 15th inst., with firm Brazilian mar- 
kets, there was some increase in trading in coffee futures 
here. March advanced on covering with May and July 
sympathizing somewhat. On the 16th inst. Brazilian 
exchange was 1-32 higher, with the South American coffee 
market firm, but profit taking sales caused a decline of 
9 to 10 points in futures. On the 17th inst. coffee opened 
10 to 15 points lower on stop loss selling orders, but later 
advanced 8 to 10 points on trade buying. There was con- 
siderable liquidation of March by outside interests early in 
the day. There has recently been a constant demand for 
March contracts from trade houses. It has lifted it to the 
highest price for the year. Later months have felt the 
impetus somewhat. It is suggested in some quarters that 
after March trading expires trade demand will similarly 
strengthen May. Relatively high prices, it is felt however, 
would not improbably cause selling of the surplus in the 
growing countries, possibly including Government supplies. 
This remains to be seen. To-day prices advanced to new 
high levels for nearby deliveries. Europe apparently bought 
July on a rather large seale through a cotton house. Rio 
advanced 100 to 275 reis. Santos was 75 to 225 reis higher. 
The spot demand for Santos here was said to have increased 
somewhat. Futures advanced to-day 17 points on Spring 
months. The ending was at a net rise for the week of 21 
to 31 points, the latter on March. 


Spot (unof).__¢c_11% 12¢|May____¢_10.37@10.38| September_c_9.22@9.23 
March - - --10.89@10.90|July........9.84@ ___|December - ._8.92@8.93 


SUGAR.—Raws were quiet early in the week, with offer- 
ings small and the demand at the same time light. Later 
on sales increased at lower prices. Futures on the 15th inst. 
weakened, then rallied with light offerings. Shorts were 
the principal buyers But nine men out of ten look for a 
decline under pressure of the new crop movemenc The 
Cuban crop movement is well under way. Of course, there 
can be no immediate scarcity. Naturally too as stoeks 
increase selling of futures will increase. The export demand, 
it is expected, will be smaller than in 1922. Heavy buying 


by leading Cubans has at times recently braced the market 
but the consensus of opinion looks to lower prices as the 


year advances. On the 16th inst. 60,000 bags of Cuban 
afloat and prompt shipment sold at 34c. ¢. & f. and a cargo 
of February shipment at 3%%c. ec. & f. This was a de*line 
of ke. Raws were weaker later. January Cuban was 
offered at 39-16e. In Cuba 115 centrals were said to be 
grinding. Of Suranim 1300 bags sold at 3%e. e. i. f. 

Receipts’ at Cuban ports for the week were 87,696 tons, 
against 62,938 in the previous week, 28,932 in the same week 
last year and 36,972 two years ago; exports, 60,933 tons, 
against 40,466 last week, 13,259 in the same week last year 
and 14,581 two years ago; stocks, 76,106, against 49,343 in 
the previous week, 37,456 in the same week last year and 
98,442 two years ago. Centrals grinding numbered, accord- 
ing to this report, 108, against 84 in the previous week, 67 
in the same week last year, and 100 two years ago. On the 
17th inst. the weakness of spot raws caused free selling of 
futures, especially March. Trade interests sold heavily. 
Also Cuban interests or what were taken to be such. bought 
March at from 3.34 to 3.36c. There was short covering. 
Cuban raws fell ec. later; 25,000 bags January shipment 
seld at 3c. c. & f. Havana cabled on Jan. 13 that five 
sugar mills in the Camaguey district have been forced to 
Suspend operations because of strikes by cane cutters for 
higher wages. The strikes are said to be spreading and the 
strikers are becoming disorderly. Between 40,000 and 
50,000 tons of cane have been stripped by flames which have 
swept half a dozen plantations near Matanzas. To-day 
futures advanced 3 to5 points. And though spot Cubas sold 
down to 3 \c., they were quoted later at 3 5-16c. on a sale 
of 10,000 bags of Cuba for the first half of February ship- 
ment. Refined was quoted at 6.70@6.80c. It was said 
to-day that the number of Cuban centrals erinding was 130, 
against 66 a year ago, but that strikes were spreading 
among the cane cutters; also that cane fires were reported 
in Cuba. Futures wind up here, however, at a net decline 
for the week of 2 to 4 points. 


Spot (unofficial) _¢_5.02|May______ c_3.47 3.48 | September_c_3.67@3.68 
March ____..3.35@3 36| July 22727". 3 C0@3 61 | Deen ‘ ‘@ ; 


-_-— ——_—<— 


LARD firm; prime Western, 12.20@12.30c.; refined to 
Continent, 13¢.; South Ameriea, 13.25c.: Brazil in kegs, 
14.25c. Futures advanced with grain, large clearances last 
week, a good eash trade and small stocks. New York cleared 
9,373,500 pounds of bacon and 21,278,454 pounds of lard. 
Chicago stocks increased in two weeks 3,275,000 pounds, but 
the statistical position is considered in the main bullish. 
Hogs at one time were lower on big receipts but advanced 
later. Later prices fell with grain and owing to profit- 
taking. Yet hogs were steady and on the 17th inst. Liver- 
pool advanced 6d. to 9d. Packers supported. January 
lard deliveries on the 17th inst. were 150,000 pounds. Hogs 





steadied on moderate receipts. To-day prices advanced. 
The cash trade has been good of late and hogs have advanced. 
Cottonseed oil interests have been buying. The closing on 
_— was 35 to 45 points higher for the week, the latter on 
January. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Th Fri. 
January delivery_.cts.11.12 11.15 17 De of 
March delivery 11.2 11.30 11.27 11.50 11.62 
May delivery 11.45 11.42 11.62 11.77 

PORK quiet; mess, $28@$28 50; family, $30 @$32; short 
clear, $22 50@$27 50. Beef dull; mess, $12@$12 50; 
packet, $13 50@$14; family, $16@$18; extra India mess, 
$30 @$32; No. 1 canned roast beef, $3 25: No. 2, $2 35; 
6 lbs., $15; sweet pickled tongues, $55@$66, nom. per bbl. 
Cut meats steady; pickled hams, 19 to 20 Ibs., 164%4¢.@ 
17 34e.; pickled bellies, 10 to 12 Ibs., 15e. 

OILS.—Linseed higher. Spot, carloads, 93c.; tanks, 89c.; 
less than carloads, 96e.: less than 5 bbls., 9le. But consum- 
ers are not buying very much, believing that lower prices 
are inevitable in the not distant future. Most of the busi- 
ness now being done is against old contracts. Cocoanut oil, 
Ceylon, bbls., 9'%e.; Cochin, 1014%@10%e. Corn, crude 
refined, 100 bbls., 123{c. Olive, $1 15@$117. Lard, 
strained winter, 14c.; extra, 1314ce. Cod, domestic, 58c. 
nom.; Newfoundland, 61le. Spirits of turpentine, $1 53@ 
$155. Rosin, $6 15@$8 00. Cottonseed oil sales to-day, 
41,900 bbls., including switches. Crude, S. E., 10c. Prices 
closed as follows: 


January. _.11.25@11.50!| Apri! 1 ees 
February__11.25@11.40| May 11.60@ 11.62! August___.11.78@11.82 
March. ___11.41@11.45 | June 11.68@ 11.73] 


PETROLEUM .—Refined products do not show much 
change. Gasoline is in a little better demand for export. 
France is in the market for large tonnages, but are very 
conservative in their purchases. Kerosene quiet. The 
demand for eased kerosene is slightly better, and a good 
demand from the Orient is expected in the very near future. 
Bunker oil consumption is steadily increasing, and the out- 
look is more promising. Gas oil has also improved. The 
supply is not very large and higher prices are predicted. 
New York prices: Gasoline, cases, cargo lots, 26.75¢e.; U.S. 
Navy specifications, bulk 15.50¢e.; export naphtha, cargo 
lots, 18¢e.; 63-66 deg. 21¢c.; 66-68 deg. 22e. Kerosene, cases, 
eargzo lots, 1614¢c.; motor gasoline, garages (steel barrels) 22c. 
The Prairie Oil & Gas Co. advanced mid-continent crude oil 
10 cents early in the week. This is the second advance of 
10 cents by that company within five days. And Pennsyl- 
vania erude oil was advanced 10c. to $3 45, also the second 
advance in that oil this week. Cabell was quoted at $2 31, 
Somerset $2 10, and Somerset light $2 35. 


Pennsylvania.-_- -.$3 45! Ragland $1 0%] Uilinois__.____._..$1 87 
Corning._._..*_. 2 00| Wooster 2 ™| Crichton 135 
ty) >? ieee 2 O08 | Currie. .......... 1 
i eS I on, cc cninttio met 1 88} Healdton 075 
Somerset, light... 2 35) Princeton . =~) eer 


RUBBER continues to advance, owing mainly to advices 
from London to the effect that despite the big advance which 
has taken place since Nov. 1, the date when the Stevenson 
plan became effective, there is to be no early change in the 
program of restriction. Much of the buying of late has been 
to cover shorts. The lower grades of plantation have also 
been more active. Smoked ribbed sheets and first latex 
erepe spot and January, 351%; February, 3514c.; March, 
35 %e.; April-June, 364c.; July-December, 37'%e. In Lon- 
don on Jan. 17 rubber was firmer, owing to the Colonial 
Office’s announcement defining the quarters during which 
the price is to be averaged, thus making May 1 the earliest 
probable date for an increase of production. After selling 
at 163<d. for spot plantation standard, 164d. was accepted, 
and with further buyers at that price. ay 

A Washington dispatch said the Tariff Commission may 
come to the aid of the American rubber industries in their 
fight against British control of virtually the world’s supply 
of crude rubber. It is said to be adding hundreds of millions 
of dollars per year to the costs of rubber manufacturers in 
this country. The Commission will study its powers under 
the new Tariff Law to determine whether any of its functions 
eould be brought into play to offset the policy of the British 
colonies in placing a heavy export tax on rubber exports, of 
which the United States is one of the principal markets. 
Crude rubber is on the free list. It is thought that an inquiry 
into the situation by the Commission’s experts may bring 
out facts which would be of value in working out defensive 
measures. Rubber manufacturers, it is understood, how- 
ever, are more anxious to break away from British control 
of the situation. Harvey S. Firestone has talked over with 
President Harding the proposal to acquire rubber planta- 
tions in South America, and is considering the possibility of 
importing Chinese labor into Brazil and investigating the 
problem of supplying them with rice for food. Efforts to 
reach a price agreement were begun to-day by representatives 
of the Rubber Association of London, representing growers 
of 70% of the world’s supply and a committee of American 
manufacturers, representing the Rubber Association of 
America, consumers of about three-quarters of the world’s 
supply. The meeting will take place at the offices of the 
Rubber Association, 250 West 57th St. Assistant Secretary 
of Commerce Houston is here to attend the conference. 


HIDES were in small demand here early in the week. 
Common dry hides were openly quoted on a basis of 19 4c. 
for Bogotas. Tanners held off. Country hides were dull. 
Everybody seemed to be holding off for lower prices. The 


11.47@11.53/| July 
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River Plate section reported a good inquiry but little trading. 
There was a sale of 1,500 frigorifico cows reported at 16 %e. 
The Department of Commerce at Washington stated the 
total number of cattle hides held in stock in the United States 
en Nov. 30 by packers and butchers, tanners, dealers and 
importers (or in transit to them) at 6,163,387, against 
6,838,412 on Oct. 31 1922 and 5,901,843 on Nov. 30 1921. 
The stocks of calf and kip skins amounted to 4,844,995 on 
Nov. 30 1922, against 4,552,009 on Oct. 31 1922, and 4,150,- 
610 on Nov. 30 of last year. Goat and kid skins numbered 
8,202,000 on Nov. 30 1922, 8,680,987 on Oct. 31 1922 and 
11,296,645 on Nov. 30 1921. The stocks of sheep and lamb 
skins on Nov. 30 1922 amounted to 9,408,641, on Oct. 31 
1922 to 9,561,364 and on Nov. 30 of last year to 13,364,170. 
In Chicago on the 14th inst. packer hides were active and 
higher on heavy native steers. Some 7,000 heavy native 
steers sold at 20c. or %ec. advance. Another 10,000 Nov 
and Dec. branded cow hides sold at 13e. Ordinarily, packers 
have difficulty in selling their January forward hides, but 
they are expected to move freely this year. 


OCEAN FREIGHTS were dull and lower on grain berth 
room. ‘Tothe Continent lle. was accepted. Mediterranean 
tonnage was steady early. Sugar tonnage was in better 
demand, as might have been expected. 


Charters included grain from Guif to. Bordeaux-Hamburg range, 13% 
rompt; five months’ time charter, 1,327-ton steamer in West Indies trade, 
1 45 February; four months’ time charter, 1,150-ton steamer in West In- 

dies trade, $1 45 January; grain from Atlantic range to Antwerp-Hamburg 
range, lic. first half February; from Baltimore to Rotterdam, 10%«c. Jan. 
25; from Atlantic range to one port on west coast of Italy, 17c.; two ports, 
17 Ke., Jan. 27-Feb. 5; from New York to Antwerp, 11c. spot; four months’ 
time charter, 2,515-ton steamer in “Vest Indies trade, 95c. January; grain 
from Atlantic range to Antwerp-Hamburg range, 1lc.; option of west coast 
of Italy. 17c. February; grain from Atlantic range to five ports in Denmark, 
18c. February; to west coast of Italy, 17c.; option of Antwerp-Hamburg 
range, lic., or United Kingdom, 12c. February-March; from Gulf to 
United Kingdom, 3s. 1d. January; ~~» i ~ from Cuba to United Kingdom, 


19s. 6d. eg A one round trip in United States-west coast of South 
America trade, . January. 


TOBACCO has sold to a fair extent and prices are still 
reported steady. It is said that business has been restricted 
in a measure by the smallness of the supply here of not a few 
grades. Sales of wrappers and fillers have nevertheless 
made a pretty good showing. But there is in truth a lack of 
new features in the tobacco business. It is too early to get 
much of a hint as to how 1923 trade is going to look, but 
everybody hopes for a better year than 1922. The crop of 
Porto Rico tobacco is said to be still lying in the fields. There 
are hopes that witb good weather it may turn out to be 
larger than that of last season. But that is neither here nor 
there. What everybody naturally wants to see is new life 
and snap in the whole market. And that may come later on. 


STEEL output continues to increase. And it turns out 
that the sales of structural steel in December were 20% 
larger than in November. The year’s total was 1,929,400 
tons. The demand is growing. It is already large. And 
of course there is a limit to production. It cannot be 
increased it is believed, much beyond the present total. 
Wire products, it is said, are virtually being rationed by 
leading mills. That certainly sounds significant. It looks, 
too, as though the output of farming implements in the 
first half of 1923 would be much larger than has been generally 
expected. Certainly manufacturers at Chicago are buying 
steel on a suggestively large scale. Railroads are anxious 
to buy. They stipulate the time of deliveries. They are 
anxious lest there should be difficulties in the way of for- 
warding supplies. The anxiety of the Western railroads is 
something unusual. It seems to show that their needs have 
become imperative. The demand for railroad equipment is 
also persistent. Many steel companies are so well sold 
ahead for the first quarter of 1923, that they are beginning 
to quote higher prices, expecially for plates, structural 
shapes and bars. And they are none too anxious to sell, 
either. In the Pittsburgh and Youngstown districts, pro- 
duction is up to 85% in some cases. A big plant of the 
Carnegie Co. was to come in this week. It is fortunate, 
in one sense, that the West has had so little snow in sharp 
contrast with the snow blockades in New England. Yet 
Western needs are so great, that as already intimated, 
western buyers are anxious about deliveries. Most inde- 
pcos makers of plates, shapes and bars now quote 2.10c. 

ittsburgh. And one large company has gone up to that 

rice on plates and shapes. Particularly large sales have 
n made of plates. Some makers are asking $3 to $5 a 
ton above recent prices. In other words, the tone in the 
steel trade suggest larger buying and rising prices. Big 
orders are reported in the tin plate branch. 


PIG IRON has been firm. Some think that the invasion 
of the Ruhr by France will put a stop for the time being 
at any rate of Germany’s exportation of iron to this country. 
It would help America, England and Belgium alike, however. 
Meanwhile railroad embargoes in New England, owing to 

eat storms of late, have retarded deliveries of iron in the 

ast. It has caused the New England trade not a little 
inconvenience when it has wanted prompt iron. Meanwhile 
more furnaces will resume operations in the near future. In 
other words, the production shows a tendency to increase 
steadily. In the Connellsville section there is an impression 
that there will be no coal strike on April Ist. It is to be 
hoped that the impression will be justified by the event. 
There is an idea that the present scale of wages will be 
renewed by the union. But there are not wanting those 
who fear that there may be trouble; that there may be, in- 
deed, a strike, however sharply it would be antagonized by 





public opinion in this country. It seems that a large pro- 
portion of the workers in the Connellsville region are Southern 
negroes imported some months ago. An interesting question 
is whether America may not export pig iron as the result 
of the trouble in the Ruhr. It seems at least conceivable if 
the Continental output should be greatly reduced. Mean- 
time there is said to be an inquiry here from Chile for 2,000 
tons. In Philadelphia pig iron is still quoted on the basis 
of $28 to $30, with no excessive supplies. Foreign iron there 
is firmer with a better demand for domestic iron. Foreign is 
50 cents to $1 as a rule below the asking prices for American. 

COPPER remains steady at 14%4c. for electrolytic. But 
small dealers, it is said, would shade this prize to 145e. 
Most producers will not quote beyond April delivery. In 
the main the market is quiet. The demand for drawn, 
rolled and cast copper and brass products has fallen off. 

TIN quiet and lower. London of late has declined. And 
the recent decline in sterling exchange had a certain depress- 
ing effect. Straits spot was quoted at 3834c. Malay tin 
exports in December are stated at 3,144 tons, against 2,867 
tons in November and 3,435 in December 1921. Exports 
in 1922 were 35,288 tons, against 34,490 in 1921. 

LEAD firmer but quiet. Producers are not pressing sales. 
Snot New York, 7.80@7.90c.; spot East St. Louis, 7.60 
@7.65e. 

ZINC lower; spot New York, 7.20@7.25c.; East St. Louis, 
6.90@6.95e. There has been a better inquiry of late. 
Great Britain has been purchasing on a fair seale in this 
country. 


‘WOOL has been steady with a fair business. Foreign 
sales have been at higher prices both in England and Aus- 
tralia. At Napier, New Zealand, on the 13th inst. 27,500 
bales were offered and 27,000 sold. Selection fair; all of 
erossbreds. Attendance large. Demand good. Ameri- 
eans bought heavily. Prices: Greasies, 50-58s, 17@22d.: 
48-50s, 13@16'%4d.- lambs, 144@16%4d.° greasies 46-48s, 
13 @16d.: 44-46s, 12@15\4d.: 40-44s, 1034 @14 \4d.; lambs, 
12@13%d.; greasies 36-40s, 8144@104%d. At Bradford, 
England, on Jan. 14 tops were in fair demand and firm. 
Higher prices are expected as a result of the raw wool sales. 
In woolen yarns spinners were busy. Many reported that 
they were booked three months ahead. Prices were very 
firm. Piece goods were moderately active but manufac- 
turers complain of French competition in dress goods, fa- 
vored by the exchange rates. At Melbourne, Australia, 
on the 16th inst. the selection was good, mostly crossbreds 
with a little western merinos. Demand sharp. Prices, 
compared with previous sale, advanced 5% on super merinos, 
10% on average to. good merinos, 5% on fine comebacks and 
10 to 15% on erossbreds. In Liverpool on Jan. 17 2,827 
bales of River Plate new-clip and 1,630 bales of Peruvian 
were offered and all sold. Demand good. Large attend- 
ance. River Plate grades were 40 to 50% higher than at 
the same time last year. Peruvians were 8 to 10% higher 
than in December. 

In Melbourne, Australia, on the 17th inst. 8,100 bales 
were offered and sold at rising prices. Selection the best 
thus far. British, American and Japanese bought freely. 
Compared with December, the best merinos, greasy come- 
backs, fine and coarse crossbreds, advanced 10%, and top- 
making 15%. At Wellington, New Zealand, on Jan. 18 
25,000 bales were offered and 23.000 sold. Representative 
offering. British, Continental and American operators were 
good buyers. The sale closed firm, with merino supers 
23 4%d. to 29'%d. Crossbreds sold as follows: 50-58s at 
194d. to 24V4d.: 48-50s at 154d. to 2234d.: 46-48s at 11d. 
to 16d.; 44-46s at 10 4d. to 15 4d.; 40-448 at 944d. to 12 4d.; 
36-40s at 8d. to 104d. 

The Boston ‘“‘“Commercial Bulletin’ Jan. 19 says: 


The strength of the wool market has been growing steadily since the 
first of the year and prices have shown a further strengthening tendency 
this week, which, while not pronounced and not applied to all grades equally, 
has been evident nevertheless. The demand seems to have favored the 
finer and the coarser wools, with only moderate trading in medium grades. 
Manufacturers evidently have been anticipating their sav ven season 
requirements. The goods market is firm and healthy but waiting the Amer- 
ican Woolen Co. openings on Monday. 


COTTON. 


Friday Night, Jan. 19 1923. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
92,238 bales, against 123,952 bales last week and 94,390 
bales the previous week, making the total receipts since the 
Ist of August 1922, 4,273,449 bales, against 3,713,560 bales 
for the same period of 1921-22, showing an increase since 
Aug. 1 1922 of 559,889 bales. 



































Receipts at— | Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston -_..-- 5,829! 5,384! 12,942) 3,395) 5,004, 5,300) 37,854 
Texas City_. _-- Ss ‘ie ait ssa tial epee 751 751 

ne emeda ee ef stelle cecal wth ~enct . Gane 
New Orleans..-.-| 4,969) 4,703) 4,600; 4,590) 4,223) 3,681) 26,766 
De: cetcone 358 67 137 272 46) 9 978 
Savannah ...... 999 508) 1,286 382 750 474| 4,399 
Charleston... -_-.- 695 681 150 158 382 320| 2,386 
Wilmington_--_-- 87 200 143 152) 73 87 742 
I i i aes 632; 3,064) 1,093 731; 1,195) 1,405) 8,120 
i rags] siol  "a7i|, 2222] 1,863] “B77 4,756 

0 CE GPT , aalieal / : 
Baltimore __...- peat Pe me: pie S eal ey ea 754 754 
Philadelphia - ~~ - 100 lees 50 ee 40) ool 190 
Total this week__| 14,705! 19,959! 20.872 9.680' 13.575' 13,447! 92,238 
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~The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 





1921-22. Stock. 


This Since Aug 


1922-23. | 


This Since Aug 
Week. | 11922. | Week. | 1 1921. 


37 854 1,951,024 43,239 1,716, 722 
751 68 055 318 17.381 
sat $ 692' 17, 200 2: 50. 332 
Port Arthur, &c_- 2 000 10, 305 
New Orleans 897,171 19,687 
Gulfport ae 
| 1,447) 
300° 
4 


Receipts to 
Jan. 19. 





1922. 
338.415 


1923. 
332,940 
RAS 

















Pensacola ....... 
Jackson ville f 
Savannah t 216 7,5 
Brunswick ; 
Chacleston 
Georgetown 
Wilmington 
Norfolk 

N’port News, &c. 





350, 
2.941) 


“295. 
5,529 | 


260) 


103° Ab 


71, 958 85.136 
1,648) 7.632) 5,983 
] 296 | 3,066. 1,696 
3, ‘687 ] 041) 24. 'R18) 6 666 1,044 


92.23814.273.449 103,607 3.713.560| 951.105 1,221,420 


Baltimore 
Philadelphia 




















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1923. | 1922. | 1921. 


Galveston. _-_. 37.854 43.239 53. 334 
Houston, &c. 4°49: 318 f 
New Orleans. 
Mobile 
Savannah _-_-_- 
Brunswick __- 
Charleston __. 
Wilmington _. 


1920. 


69.721 
] 7 445 
47 459 

9, 604 


1919. 1918. 














Al 
Tot. this week 
Since Aug. 1_. 4. 


6.501 
9 ,.238 103,607; 125.041 216,881 142,425 114,224 
73.449 3,713,560 3.808.877 4,452,642 3,223 575 3,964,577 


others. — 














The exports for the week ending this evening reach a total 
of 101.498 bales, of which 25,009 were to Great Britain, 
14,566 to France and 61,923 to other destinations. Below 
are the exports for the week and since Aug. 1 1922. 





Week ending Jan. 19 1923. 


bk Beporied to— 


From Aug. 1 1922 to Jan. 19 1923. 
Exported to— 

Exports 

Srom— 


Great 
pee France 


——— _ —_——- ——} —— —_- + — 


Great 
Rritain 





Other. | Total. 


57.016 : 
4.492 
5 


France. Other . Total. 


Galveston - 
Houston __. 
Texas City. 
New Orleans 
Mobile. 

Jacksonville 
Pengacola _- 
Savannah _. 
Brunswick... 
Charleston _ 
Wilmington. 
Norfolk. __. 
New York_. 


358 ,927 
201 ,336 


117,786 
20,592 
5 

7,163 


-_——— | 


253 639 
122,939 


—— oe —_—-——— ——- 


734, 8951 347, 461 
239, 165) 563 ,380 
1,415 1,415 
457,129 
45,344 
650 
7,873 
166,839 
25.618 
27,591 
48 ,900 
83,019 
187 ,509 
3,584 
646 
291 
9,072 
62,077 
6,546 


465,8151 605,498)3 044,944 
409,034! 1,932 ,561'3.197.863 
368,137/1,366,760)2 759,367 


9,261) 9,836 37,919 





Baltimore _._ 
Philadelphia 
Los Angeles. 
Seattle 
Total____' 


Tot. 
Tot. 























25,009 14,566 


'21-'22 55.938 16.162! 
'20-'21. 26.226 8.357 


61,923,101,498 973,631 


45,310117,410 856,268 
78.863)113.446 1,024.47 











In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





On Shipboard, Not Cieared for— 


Ger- | Other 
many. ‘Cont'nt. 


5,000 





Greal 
Britain. 


7,018 


Coast- | 
wise. | Total. 


20,3338) 8,! 42.856 


Leaving 
Stock. 


290,084 


Jan. 19 at— France. 


2,000 





500 


Other ports*_- 


Total] 1923_- 
Total 1922_- 
Total 1921_- 


14,178 


584 
4,400 


1,957 


“200 


7,042) 14,259 


4,196 
2,100 


1/313 
400 


38,749 
400 





4,780 


100 








26,180 
16,627 
63.055 





4,157 
1,088 








16,150 


40,893 
19,834 
70,439 


10,313] 96,785 
3.862) 54.341 





10,000) 


180,755 
70.776 
65,910 

4.395 

103 ,464 

138,936 








f 
7,500'183,323 1,: 





* Estimated. 

Speculation in cotton for future delivery has been active 
at rising prices of late, despite the news from the Ruhr val- 
ley. That had a dampening effect early in the week. But it 
soon passed off. After all, the Ruhr trouble adds nothing at 
all to the supply of cotton in the world. And the world’s 
supply, that is the central fact to be kept in mind. In other 
words, the tendency is towards rapidly decreasing supplies, 
and it is feared toward a very tight situation before the close 
of the present crop year. On Thursday the market threw off 
the incubus of European politics more completely than on 
any day of the week. Liverpool in a way took the lead. 
Much to the surprise of everybody, it advanced sharply, and 
its spot sales ran up to 12,000 bales for the first time since 
last July. Plainly, the increased activity in Manchester was 
telling. Manchester’s supplies of raw cotton were being 
drawn down. It had to replenish them in Liverpool. Liver- 





pool’s spot prices on Thursday advanced equal to about 60 
American points, while futures closed equal to 28 to 44 Amer- 
ican points. Anda surprising feature was the reported pur- 
chase in Liverpool by Russia of 4,000 bales, or in other 
words, one-third of the day’s spot sales. There was another 
surprising item in the Southern news. That was that Japan 
was buying more freely. Still another was a report that the 
Japanese yarn trade was getting into better shape. And the 
exports of raw cotton at times during the week have shown 
an increase. Spot prices at the South have risen. In Texas 
the basis has risen somewhat. Memphis reported an English 
demand for the actual cotton. London repoyts about the tex- 
tile trade in England have been favorable. In Manchester 
there has been a distinct improvement. There can be no 
doubt about that. It does not look like a false start. It 
looks like the real thing. And small wonder. Lancashire’s 
customers have held off for many months. Their supplies 


must have dwindled greatly. And India, after raising good 
crops of grain, etc., is in good shape to buy cotton goods. 
East Indian politics do not favor boycotting Lancashire’s 
goods. An attempt to revive the boycott some weeks ago sig- 
nally failed. And now India is buying cloths from Muanches- 
ter on a noticeably larger scale. And yarns which have held 
back for a time were more active on ‘Thursday in the Lanca- 
Shire district. At Fall River there has been a rather better 
business, especially in certain fabrics. And Worth Street 
has shown more life. Some well known makers of goods 
have advanced 4 to We. per yard. 

It is true that the American consumption in December 
turned out to have been only 527,945 bales, against 577,561 
in November. But it made no bad exhibit compared with 
December 1921, when the total was 510,925 bales, and cer- 
tainly not with the total in December 1920, when it was only 
295,291 bales. In other words, while there was a decrease 
of some 50,000 bales, as compared with November, there was 
an increase of 16,000 bales or more, as compared with De 
cember 1921 and also 1919, and an increase of 230.000 as com- 
pared with December 1920, when cotton was in the depths of 
deflation. The sotee consumption up to Dec. 31 1922 of the 
present season was 2,662,204 bales, against 2,484,105, an in- 
crease this year of 177,209 bales. Though it is true that the 
supplies in consuming establishments in this country gained 
in December some 200,500 bales and on Dec. 31 1022 were 
183,800 larger than on the same date in 1921, it is also true 
that some other supply figures had a bullish look. For in- 
stance, the total in public storage and on Dec. 31 was only 
4,074,945 bales, against 4,198,095 bales on Nov. 30 and 5,206,- 
663 on Dec. 311921. In other words, here is a decrease dur- 
ing December of 123,150 bales anda decrease as compared 
with Dec. 31 1921 of 1,132,000 bales. Also, the number of 
active spindles in December gained 540,000 bales over the 
total for November. And on Dece. 31 it was 530,000 larger 
than in 1921. That is to say, the statistics cut both ways. 
On the whole they really cut one way. In the main they 
were bullish. It is the foundation of the big rise which has 
carried the price above 28 cents. On the 18th inst. March 
was 28c. and May 28.23¢c. October reached 26.50c. And 
speaking of October, there has been a considerable demand 
for it coincident with prolonged dry weather in Texas. 
Many have sold July and bought October at a discount of 160 
points on October, though the discount at the close of Thurs- 
day was down to 148 points. The Texas rainfall in Decem- 
ber, it turns out, averaged .60 of an inch, or 1.54 inches below 
the normal. So great is the interest in the weather condi- 
tions in the Western belt that the New York Cotton Ex- 
change a few days ago asked the Weather Bureau at Wash- 
ington to begin at once to send a daily forecast of the West- 
ern weather. It was done. This is something very unusual 
in the month of January. Ordinarily it would be considered 
entirely too early. But the Texas crop, it has always-been 
contended, is largely made by the rains of the previous win- 
ter, as the State often has prolonged drouths in the summer. 
On the other hand, the present winter at the South has been 
unusually mild. The boll weevil, it is feared, will easily 
hibernate. It is true the mild weather tends to facilitate 
farm work, but the lack of rain and the fear of the weevil, 
because of a mild winter, are the outstanding features, in 
the opinion of a majority of the trade. It is said, too, that 
from North Carolina to Texas labor is leaving the cotton 
belt. It has been paid rather low wages there for the last 
two years. Reports in the iron trade show that Southern 
negroes are working at the Connellsville coke plants. There 
is apparently a steady drift of negro farm labor to the indus- 
trial centres of the West and the North. They receive treble 
the pay there that they do on Southern farms. The South 
will try to plant a big acreage, but it is feared that a scarcity 
of labor may prevent it. 

On the other hand, some think cotton has been advancing 
too rapidly and is bound to have a reaction. It is true that 
there was heavy liquidation in the fore part of the week. 
But now the long interest is growing again. The weather at 
the South is admittedly good for farm work. There is plenty 
of time for good rains in Texas. Cotton planters want to in- 
crease the acreage. Prices are $50 a bale higher than they 
were a year ago. They want to use a larger quantity of fer- 
tilizers. Sales of fertilizers are already said to be increas- 
ing noticeably. It is also reported that farm animals are in 
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larger demand. The Southern farmer is in better financial 
Shape than he was last year and the year before. He can 
pay higher wages. This may obviate labor trouble in at least 
some degree. Intensive farming may also do much. And, 
of course, there is the familiar argument that sooner or later 
a price will be reached that will automatically check con- 
sumption. Nobody knows what that price is. All that any- 
body does know, reasoning from experience, is that the po‘nt 
is bound to be reached some time. LPossibby it will be reached 
sooner than many expect. And, of course, the Ruhr trouble 
disturbs trade to some extent on the Continent of Europe. 

To-day cotton at one time declined slightly on week-end 
liquidation, the technical position having been weakened 
somewhat. Also, there has recently been a very sharp ad- 
vance. During the present month it has been roughly 200 to 
275 points. Something of a reaction was considered due. 
Besides, the Ruhr situation seems to grow grimmer rather 
than better. But later on shorts, when they tried to cover, 
found that contracts were scarce. Liverpool’s spot sales 
were again 12,000 bales. Russia was said to be buving heav- 
ily in Liverpool. There was even a rumor that it had bought 
150,000 bales there. That sounded decidedly fishy. St:ll, 
there seems to be no doubt that Russia wants cotton in the 
English market, having raised very little itself. And there 
was a report here that Russia had bought 5,000 bales in the 
United States. Nobody seemed to know much about it. But 
there are those who insisted that it was so. Also, spinners’ 
takings increased during the week. Spot markets were 
higher, with a better demand of late. Fall River’s sales of 
print cloths were estimated at 250,000 to 300 000 pieces. Liv- 
erpool bought if Japanese sold. Sold-out bulls have been 
coming back; that is, Wall Street and uptown operators as 
well as some in Chicago. Futures ended at a net rise for the 
week of some 80 to 90 points. Spot cottor ended at 28.30c. 
for middling, an advance for the week 0% 85 points. 

On the 18th the Dial Bill restricting transactions in cot- 
ton futures, was killed by the United States Senate by a vote 
of 46 to 21. The bill would have so graded cotton under Gov- 
ernment supervision as to hinder dealings in cotton futures, 
it was contended. Senator Dial, who introduced the bill 
several months ago, tacked it on as an amendment to the 
Capper Farm Credits measure, so that a vote might be 
taken on it at once 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























But to make the total the complete fignres for to-night 
(Friday), we add the item of exports from the United States, 
including i in it the exports of Friday only. 

Jan. 19— 














1923. 1922. 1921. 1920. 
Stock at Liverpool. ------- bales_ .000 1 bio 000 1.068.000 952,000 
Stock at London..-..........-.-..- 6.000 1,009 5.000 11,000 
Stock at Manchester--.....--.-.-- 69,000 80, 000 97" 000 125.000 
Total Great Britain........-- 91°,000 1 ag | 000 1,170,000 1,088,000 
Stock at Hamburg..........-..- 2,000 BRR SESS Goes weered 
Stock at Bremen............... 124,000 314 [ee Ee tee 
Stock at Havre. ..-......------- 211,000 183.990 202.000 220,000 
Stock at Rotterdam ...........- 19.000 8.000 oe. ae 
Stock at Barcelona............. 109,000 134,000 108.000 100. 
Stoce at Genes. .......cccsesss 46.000 40,000 61.000 122,000 
Stock at Antwerp.......---.-.-- E.R a eae ty, Tees ee 
Stock at Ghent ................- 3,000 33.000 faders 
Total Continental stocks. - ~~~ - 507,000 722,000 569.000 442,000 
Total European stocks. ---~---- 1,425,000 1,813,000 1,739,000 1,539,000 
India cotton afloat for Europe... 170,000 61.000 62.000 72,00 
American cotton afloat for Europe 347° 000 354.099 355.617 746.247 
Egypt, Brazil, &c.,afloat for Eur’e a0 000 112,000 62.000 101,000 
Stoc in Alexandria, Egypt----_-- $21,000 333.000 209.0090 241,000 
Stock in Bombay, a cia aa 531. 000 964,090 961.000 605.000 
Stock ip U. &. Ports.....<--.--.. 951,105 1,221,420 1.439.966 1,420, 
Stock in U. 8S. interior towns----1,2 .5,828 1,505.978 1,757.995 1,292,492 
OU. B. GEOPOS CO-GRY.nccccceeccs | oenene 22,119 3.780 58 694 
Total visible supply-_-_-------- 5,125,933 6,435.617 6.590.358 6,067,047 


Of the above, totals of American and other descriptions are as follows: 
American— 

















Liverpool stock.-.......-.- balés. 474,000 wth 0090 682.090 721,000 
Manchester stock............-. 49.000 2 OD 82.000 86 ,000 
COOMGIIOIGRE GEGEN « on oc cccacccce 60,000 615. 090 494.099 373,000 
American afloat for Europe. ----- 347,00) 354.000 355.617 746.247 
U. 8. port stocks. -....-------- 51,195 1,221,420 1.439.966 1,420,664 
U. 8. interior stocks............ 1,2 5, 828 1,505,078 1,757.995 1,292,492 
U. 8. exports to-day... ....-.. 22.119 3.789 58 ,644 
Total American. -.-.-..........- 3,546,933 4,415,617 4.815.358 4,698,047 
East Indian, Brazil, &c.— 
cS j, are 359.000 424,000 386.0990 231,000 
EE ET te ETE are & 000 1,009 5,099 12,000 
DERMCOEOET GOOG. cocccccccccoc 20,000 18,009 15,009 39,000 
Continental stock. .......- eisai 7,000 107,009 75.090 69,000 
India afloat for Europe______ _-_- 70,000 61.090 62.090 72.000 
Egypt, Brazil, &c.,a loat dinate 105.000 112.009 62.0990 101,000 
Stock in Alexandria, Egypt--_--_-- 331,000 333.999 209,009 1,000 
Stock in Bombay, ean 31,000 964,090 961,000 605,000 
Total East India, &c_....._-- 1.579,000 2,020,009 1.775.999 1.369.000 
BO ME inabedduccosece 3,543,933 4.415.617 4.815.358 4,695,047 
Total visible supply---.. ~~ 5,125,933 6.435.617 6, 590 358 6,067 .047 
Middling uplands, Liverpool_-_-_-—- 16.20d. 10. 18d. $350. 27. 66d. 
Middling uplands, New York___. 28.30c. 18.95¢ 16.65c. 39 .30¢ 
Egypt, good sakel, Liverpool___. 19.75d. 91.25d. 23.99d. 69.00d. 
Peruvian, rough good, Liverpool. 18.00d. 13.59d. 16.09d. 46.50d. 
Broach fine, Liverpool___._...__ 13.75d. 9.60d. 9.15d. 24.10d. 
Tinnevelly, good, Liverpool} - - ~~ 15.15d. 10.60d. 9.65d. 24.35d. 


Continental imports for past week have been 73,990 bales. 

The above figures for 1993 show a decrease from last week 
of 116,798 bales, a loss of 1,309,684 bales from 19°2. a decline 
of 1,464,425 bales from 1921 and a decline of 941,114 bales 
from 1920. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year—is set out in 
detail below: 



























































Jan. 7 to Jan. 19— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands ___.....-..- 27.8) 27..5 27.40 27.60 28.15 28.30 
NEW YORK QUOTATIONS FOR 32 YEARS. 
 =— 28.3°c.|1915 -.--- 8.50c.|1907 -._-- 10.80¢c.|1899 _.... 6.12c. 
oe 18.¢5c.1}1914 -....13.00c. | 1906 -..-_- 12.25c. | 1898 ....- 5.&8e, 
lt 17.25¢c.}1913 ...-- 12.9N¢. 11905 -..-- 7.25¢c. 11897 ....- 7.25c. 
DD étiraemathd Ot. LED evcue 9.55c. | 1904 _....14.50c. | 1896 ....- 8§.19c. 
DD wnawe 28.05¢c.)/1911 .---- 14.90c. |1903 _..... 9.00c.|1895 -.--- 5.75c. 
as 3?.3Nc.|1910 -.--- 14.40c. |} 1902 ----- 8.31c. 11894 ..... &.05e 
17.35c. 11909 ..... 9.70c. 11901 .-_-- 10.00c. |} 1893 ..--- 9.56e 
1916 ____- 12.40c.|1908 _-_-- 12.25c.|1900 ..--- 7.8l1c.|1892 ..... 7.55¢ 
MARKET AND SALES AT NEW YORK. 

Spot Futures | SALES. 
Market Market | 
Closed. Closed. | Spot. \Contr’t.| Total. 
Saturday -__-_|Steady, 35 pts. adv_|Strong______-- seated Mab af — 
onday __-_|Quiet, 5 pts. dec__|Steady______-_- Rae. 900 900 
Tuesday ___|Quiet, 65 pts. dec__|Steady______-- ahiauen 400 400 
Wednesday _|Steady, 20 pts. adv_|Steady_______- ats Pewee. Pant 
Thursday __|Steady, 55 pts. adv_|Strong______-- iol ane me 
Friday _-_--- Steady, 15 pts. adv_|Steady_______- eA ae a aed 
Total Eh PRL Spas a en 1.399 1.300 
FUTURES.—The highest, one st ‘oa C ioaiag prices at 
New York for the past week have been as follows: 
| Sauturda,| Mond | Tuesc * Wed'day,|Thursd’y,| Friday, 
| Jan. is Jan. id. "| Jan. 16. 7am. U0.) Jan. 18. Jan.19. Week. 
Se ee, er are f + Sees a iene — 
January— eH | 
Range __..- 97. 17-.55 27.40-.80 27.11-.50 26.981.39 27 .52-.90 27.85 {97 26 .98-S07 
Closing ___.|27.53-.55 27.45-. 45) 27.13 |. 28 ~<a —/|28.05-.07 -— 
Feln uary— | 
Range _____ Se eetieeedine 
Closing .._-. hots — 97.53 —|27.22 — 27.39 — 27.98 —|28.13 
March— 
Range __._- lo? 37-.75 27 .59-. 90 27 .22-. 74 27 .20-.56 27.70/ 10 27.95 92° |27 .20-f25 
Closing --_._ |27.73-.75 27 .62- 65 27. 32-. 34 27.55 .56 28.05- 10) 28.20-.24 
Apri— | | | 
Range .....}— —<— —|— — - ee | 
agains ----|37. 79 —|34. 71 —|27.42 — 27.63 — 28. 16 i asics -_— — 
ay— 
» Range __..- 27 .53-. 93 27. 76-06. 27 Al- 93 27 .41-.75 27 .88-(30) 28 .17-.50/ 27.41-/50 
Closing -__-|27.89 .93 27.78- 80 27.52-.54 27.72-.75 28.28- 30) 2840-4] — 
une— | — —137.76 
Range _-_.-- —_— — — — | = 63 =-|- o O - 
Closing -__- a7. 75 —27 66 —|27.40 — 37.57 — 28.13 —|28.27 : 
July— 7.90 22) 27 .14-f22 
Range ____- 27. 21 68|97 60-.90197.15-.68137. 14-.47 27 .62-f01| 28.15 
Closing __._|27.64-.68 27 .52-.55 27.25-.28| 27 .43-.45 27.98-/01 
Augusi— | | 
Range __-.-- — — — 27.32 —-——- —_—- SS Or —- 127.32 
Closing ----| \27. 14 — 27 00 —\26.73 —|26.93 —)\27.48 —/27.57 
September— | | | 
Range ..-.-- —_-—_—- — 26. 45 —— a 27.00 26 .45 
Closing ....|26.42 — 26. 45 —)\26.20 —|26.41 — 27. 02 —/27.00 | — 
October— | 
Range .._.- 25 50-.94 125. 91-212 25. 68-100. 25.57-. 98. 26 .09-.54) 26 .33-.70) 25.57-170 
Closing ....|25.92-.94 25. 92-. 93) 25.68-.70 25.89-.95 26 .50- .54) 26 .65-.70| — “= 
November— | | | | 
Range __....—- —- —-|—- —- —-'—- —_ — fae eee comets come eum --— 
Closing _...'25.81 — a6. 82 — (25. 58 —!'25.78 — | 26. 40 — (26.55 —_—— 
December— | | | 
Range ___-- '25.47-. 70 25.65-. 82 25.47-.80 25.58-.64'25.90-130' 26 .08-.48) 25.47-148 
__ Closing - ‘25.70 — 25.73 —i25.48 —'25. 67 —'26.30 — 26.45-.48'— — — 
728.000. 1 26 .00c. lt 27.00c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and conseque ntly 
all foreign figures are brought down to Thursday evening. 












































Vor jement 19 Jan. 18 1923. Movement to Jan. 20 1922. 
Towns. Rec eipis. Ship- Storks ‘Receipts. Shin- 1 Stacks 
—-—_—_-——- ~-|ments.| J” -—- -| ments.| Jan. 

W eek. Season. W eek. 18. Ww eck. Se1son. W eek. 20. 

Ala., Birming’n nm 714 34,980, 695 9,258 351 22.950 202) 12,968 
Eufaula - 198, a 153} 4.900! 100; 4.998] 200, 3.600 
Mentgumans 373, 52,842 726, 17,020 162} 42.881 419 30,886 
Selma, 255| 52,060) 274) 5,627 250) 35,702 335) 14,217 
Ark., Helena 214" 31,907; 1,425 16,081 105| 29,920 929) 15,638 
Little Rock 1,868 160,286 4,183 55,231) 4,053) 135,805) 3,701) 66,065 
Pine Bluff.__| 3,207; 110,654 5,185, 59,316] 1,991) 97,454) 3,761] 61,074 
Ga., Albany 17; 6,196) 141) 3,013 15} 5,849 11} 4,105 
athens 795, 34,335) 1,484) 27.693 780i 77.010) 1,914 48,102 
Atlanta_..--| 38,964) 218,165 5,444] 80,349] 2,800] 167.236] 4,601) 55,577 
Augusta.....| 7,318) 203,562; 5,044) 65,104) 3,607| 239.357) 7,186'138,995 
Columbus...| 3,575, 97,477) 5,049) 12,591 496} 40,601 792) 26,514 
Maron... -- 338, 34,483 977) 15,791 200) 26,850 680) 14,311 
Rome. ....- 1,129, 35,079, 1,225 8,190 315| 27.182 434) 11,436 
La., Shrevepor* 100} 70,009) 1,700 15,000 500| 53,413] 1,500! 47,000 
Miss.,Columbus 235) 22,801 72 6,255 182} 16,143 404| 5,124 
Clarksdale...| 5,039, 123,348] 4,864] 60,879 626| 122.488] 4.152] 71,552 
Greenwood _ - 491; 102,844 3,415 53,778 627) 85.590) 2,550) 48,374 
Meridian. __- 396) 30,905 747, 8,508 184) 27,.5%2 301) 17,646 
Natchez... _- 265, 30,2141 1,129, 10.611 235} 28,213 355) 12,565 
Vicksburg __. 141) 21.875 620 8,509 193) 24,804 940) 13,152 
Yazoo City 129} 27,691 592 20,458 191} 29,305 520) 17,961 
Mo., St. Louis.| 23,153) 494,306) 23,906 19,397) 22,707) 549,42°| 22,014) 27,685 
N.C.,Gr'nsboro| 3,540 73,470, 3,183, 33,£29) 1,348} 35,977| 2,450) 23,804 
Raleigh ; 32) 8,562) 150) 81 203 7.188 150 342 
Okla., Altus. - 2.476 57,560) 3.341\ 21.706} 1,952) 72,034) 1.544) 18,335 
Chickasha 1,632; 79,001) 2,467; 9,559) 1,702) 51,199) 1,202) 9,899 
Oklahoma 2.516 75,538] 3,782 18,538} 1,230) 52,048} 1,3%2| 23,609 
S.C.,Greenville) 3,594 103,695 4,620; 53,947} 2,174| 107,350] 3,193) 43,673 
edge Pee 7,692) ______| 10,218 a 11,517) _- 11,611 
Tenn.,Memphis| 27,131) 821,934) 35, 050.159" 588! 17.185] 635,877] 23,122/251,411 
Nashville..__| -____- ae 86 bat. 271 Rx 843 
Texas, Abilene- 296; 43,220 441) 1,576) 5581 73,5459 515) 2,400 
Prenham.__- 270 18,476 212) 4.392| 26 10,840 200} 4,515 
Aust = bs hater dias 300, 34,432 300 760 24 S08 520 800 
Dall ‘ 817 54,147 736, 18,396, 6,357) 142,834) 4,460 57,499 
Honey Grove} eee Te i _| 110) 7 19.700 -___| 11.403 
Hous ton ....| 36,8742,412,121) 37, 194 334, 497| 42,75°)1,908,720| 57,250/303,926 
TS oe ite weit 367, 70,510 791 5,603 | 593 44 800 1,184 10, 909 

San Antonio_| ,000 55,689) 1,000 1,800) whe a ‘ 
Fort Worth- 569 57 238 1,425 7, 883) 60 2.295 ,920, 15, 552 
Total, 41 town _— 1405, 977, 794164,0 042 1265828. 117 1435.1 142. 950157 953 1555078 





The above total shows that the interior stocks have de- 
creased during the week 34,457 bales and are to-night 289,250 
bales less than at the same time last year. The receipts at 
all towns have been 17,697 bales more than the same week 
last year. 

OVERLAND MOVE MENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows; 
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-1922-23-—— —— 1921-22 
Since Since 
bWeek. Aug. 1. Week. Aug. 1. 
‘ 495 390 99¢@)14 539,495 
188 ,948 9 2385 2: 
6,697 352 


Mounds, 


I i as 
Louisville. — . 

Virginia points 

other routes, &c 


Via Oo: 
Total gross overland._._-.-.---51,15 
Deduct Shipments 


2 
, 


44,413 
93,692 


231,324 


4 1,060,964 


Overland to N. Y., Boston, &c__._ 5,750 


Between interior towns | 
Inland, &c., from South.____..-_- & 890 


659 


5,782 
365 


] 
6 


18,5 


+ | 
Jeo) 


3,385 


184 
987 
000 


1,189,605 
98 ,657 


245 


708 


14,698 


21, 


38 


238,321 
351,676 


837,992 


Total to be deducted_______._15,299, 26,091 


32,294 


Leaving total net overland *_______35,855 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 

has been 35,855 bales, against 32,294 bales for the week last 

ear, and that for the season to date the aggregate net over- 
nd exhibits a decrease from a year ago of 109,341 bales. 
1921-22— 
Since 

Week. Aug. 1. 

103,607 3,713,560 

32 294 

78,000 


In Sight and Spinners’ 
Takings. Week. 
Receipts at ports to Jan. 19_.-_-- 92 238 
Net overland to Jan. 19_a______. 35,855 98,5 
Southern consumption to Jan. 19.a 83,000 2,056,000 
Total marketed 911.093 7,058,037 
Interior stocks in excess___._.- ~~ *234 457 


837,929 
1,767,000 
6,318,489 

437 840 


213,901 
*40'510 





Came into sight during week_--176,636 _--~ =. 
Total in sight Jan. 19_..-.-- nth itive Connie 
Nor. spinner’s takings to Jan. 19_. 68,936 1,433,891 39,835 1,405,474 

* Decrease during week. a These figures are consumption; takings not 
available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. ] 
1921—-Jan. 22....-..------ 227 569 | 1920-21—Jan. 22- -- 
1020—Jan. 23...-.---..-..-.331 ,920/| 1919-20—Jan. : 50.352 
1919—Jan. 24._____-.__-..262,286/1918-19—Jan. 24......... 6,868,562 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 





Bales. 
es -6,761 ,029 





Closing Quotations for Middling Cotton on— 
Saturday, Monday ,| Tuesday,| Wed'day.|Thursd'y.| Friday. 


Galveston 27.75 .65 27 .35 27.55 28.05 
New Orleans. __}27. .50 27.25 7.63 
Mobile 2 .00 : 
Savannah 7 





Week ending 
Jan. 19. 


























NEW ORLEANS CONTRACT MARKET. 





Monday, 
Jan. 15. 


Saturday, 
Jan. 13. 


27.15 bid 
-|27 .25-27 .28 
27 .32-27 .35 
27 16-27 .21 
.|25.46 —— 
ber.|25.10 —— 


Tuesday, |Wednesday, 
Jan. 16. Jan. 17. 
27 .13-27.17 26.85 —— 27.05 bid 27.57 —— 
27 .21-27 .24 26.95-26 .98 27.10-27.15 27 .64-27.68 
27 .27-27 .30 26 .96-27 .CO 27.16-27.19 27 .68-27.70 
27 .17-27.19 26.86-26 .90 27 .08-27.10 27 .62-27 .66 
25.53 25.33-25.39 25.54-25.57 26.08-26.18 
25.28 bid,25.18 bid 25.39 bid 25.90 bid 


Steady Steady Steady 
Steady Steady Very st’dy 


Thursday, 
Jan. 18. 


Friday, 
Jan. 19. 





27.75 —— 
27 .80-27 .82 
27 .8 27.88 
27 .74-27 .78 
26 .18-26 .22 
25.97 bid 


Quiet 
Very st’dy 


Firm 
Very st’dy 


Firm 
Steady 

WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph from the South this evening indicate that 
the weather has as a rule been milder than usual for the season 
with light rainfall in most sections. 


Rain. Rainfall. 
lday 0.82 in. 
ry 











Options. - 








Thermometer 
high 72 low 52 mean 62 
high 68 low 30 mean 49 
high 80 low 50 mean 65 
high 80 low 48 mean 64 
low 34 
low 44 
low 38 
low 42 
low 36 
low 39 
low 40 
low 29 
low 39 


in. high 71 low 38 
0.06in. high 62 low 27 mean 44 
RECEIPTS FROM THE PLANTATIONS. 





Galveston, Tex 
Abilene 
Brownsville 
Corpus Christi 


mean 6] 





Recetpts at Ports. 
" 1922-23/1921-22)1920-21 


Stocks at Intertor Towns. \Recetpes from Plantaitons 
22-23. | 1921-22. 





1920-21. |1922-23/1921-2211920-21 








3_.|365,0 sae satin ane 653 1,436,173|1,296,123 439,852)294, 124 340,920 

294,227 184.605 263,684 5,821/1,353,590 346,875 214.253 321.151 
251,578)170,422 214,119 ,190 1,423,547 304,296/224,791 284,076 
217.983|137.225 219.756 660 


1,483 a 241,626 159,695279,349 

~ -|215,436 167 ,931/231,762 1,543,053 242,942'172,082 291,675 
801/116 ,086'210,301 ‘a | 
0 





158, 304) 1,586,723, 146 ,650/145,579 253,971 
136 ,866\141 ,588 178,079 1,384,130 1,686,965, 94,666,156,790 224,898 
aa-- 113,035) 122,036/143,230|1,391,872 1,734,703 120,777 135,312)136,472 
an. | 
_.| 94,399) 76,581)127,152'1,355,894 1,743,741, 58,412) 67,769 136,190 
13... 123,952) 93 ,515124,468)1,300,285 1,743,905) 68,343) 75,096|124,632 
19__! 92,238) 103 ,607/125,041'1,265,828)1, 11,757,995) 57,781| 63,097)139,131 





























‘The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,088,497 bales; 
in 1922 were 4,151,400 bales, and in 1921 were 4,706,931 
bales. (2) That although the receipts at the outports the 
past week were 92,238 bales, the actual movement from 
plantations was 57,781 bales, stocks at interior towns having 
decreased 34,457 bales during the week. Last year receipts 
from the plantations were 63,097 bales and for 1921 they 
‘were 139,131 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
which statistics are obtainable; also the takings, or amounts 


gone out of sight, for the like period. 





Cotton Takings. 


Week and Season. 


1922-23. 


1921-22. 





Week. 


Season. 


Week. 





Visible sup 
Visible sup 


Diy Jan. 12 
ply Aug. 1] 


Season. 





6,417,111, 
50 


6,111,250 





American in sight to Jan. 19____| 173.391) 6,756,329 
Bombay receipts to Jan. | Ree f ,129, 157,000; 1,382,000 
Other India shipm'ts to Jan. 18) 5, 147 ,550 | 84,000 
Alexandria receipts to Jan. 17_.| 24.000 478,750 
Other supply to Jan. 17_*_b---_| “65000 126,000 6,000; 140,500 


I 5,614,367 13,941,674 6,772,502 14,952,829 


_ Deduct— 
Visible supply Jan. 19_______. '5.125,933 5,125,933/6.435,617| 6,435,617 
8,815.741| 336.885! 8.517.212 


Total takings to Jan. 19_a 488,434! | 

Of which American 278,434, 6.225,191| 258,885) 6,418,942 

Of which other 210,000; 2,590,550 78,000) 2,098,270 

* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,056,000 bales in 1922-23 and 1,767,000 bales in 1921-22—takings not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners 6,759,741 bales in 1922-23 and 6,750,212 bales in 1921-22, of which 
4,169,191 bales and 4,651,942 bales American. 6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1922-23. 




















1921-22. 


1920-21. 


Jan. 18. 
Receipts at— 


Since 
Aug. 1. 


——-— — ee 


806 ,000 


Since 
A ug. * 


Since 


Week. | Aug. 1. | Week. 


W eek 








re ee —_—_——_— — 


1.382.000! 71,000 





Bombay. _. 140,900 





1,129,009! 157.008 


For the Week. Since August 1. 


Great Contt- 
Britain | nent. 


Javpand&| Great 
China.) Total. | Britain. 








Conti- | Japan & 
nent. | China. 


Erports. 
Total. 


Bombay— 
1922-23. ----| 39,000); 92,000 131,000) 56,000; 283,590; 638,590 
1921-22. _...} 10,000) 56,000) 66,900 11,000; 263,000; 881,000 
1920-21__| 1,000} 5,000} 31,000! 37,000! 18,000} 276,000! 216,000 


Other Indis}|— | | | 
5,000 20,000, _-_-| 25,000 127,559 


1922-23 _. 
1921-22. minal ol 2 ee 79,000 
2,000) 10,000 — 82,000! 





978 ,000 
1,155,000 
510,000 


147,550 
83,000 
145,000 


29,000 
oer 4,000 
| 12,000; 17,000 


' 


| 
92,000|156,000, 76,000 


1920-21. 46,000 


Total all— 
1922-23. _| 5,000 59,000 
1921-22. _| ____| 10,000] 56,000} 66,000' 15,000 
1920-21 3,000) 15,000 31,000) 49,900 35,000) 358,000 262.0001 655.000 
According to the foregoing, Bombay appears to show a 

decrease compared with last year in the week’s receipts of 

17,000 bales. Exports from all India ports record a gain of 

90,000 bales during the week, and since Aug. 1 show a de- 

crease of 112,450 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alezandria, Egypt, 
January 18. 


Receipts (cantars)— | 
Lee 129,000 145,000 | 
Since Aug. 1 4,925,649 3,679,312 '| 


——- —— 





411.05) 638,590 
342,000, 881,000/1,238,000 


1,125,550 




















1922-23. 1921-22. | 1920-21. 

















125,000 
2.477 403 





Since | 
Aug. 1.) Week. 


5,250 7|| 6,000 


‘ 8,250 | 4, 
14,000) 159,144|| 6,300)112,023|| 3,750! 61,759 
106,041|| 400} 14,853 


2'000|140:192/| 2/000 
Total exports.....---- 28.000 523 .635!'21 .800'395.626'114.150 177.702 


Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Jan. 18 were 
120,000 cantars and the foreign shipments 28,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
both cloth and yarns is firm. Demand for both home trade 
and foreign markets is improving. We give prices to-day 
below and leave those for previous weeks of this and: last 
year for comparison: 


Since 
Aug. 1. 

55,061 

46,029 


Since || 
Week.|Aug. 1.|| Week. 


5,000) 137,437 | 
030) 86/842 


Ezports (bales)— 


To Liverpoo 

To Manchester, &c 

To Continent and India_ 
.  § Eg" 





























1922-23. 


8% lbs. Shirt- 
ings, Common 


1921-22. 
8% ibs. Shirt- 





328 Cop 








a 
- 


d. 
184 
19 


18 
17% 
17% 
18 
18% 


15.06: 18% 
15.60/18 
21% 16.20\17% 


~ SHIPPING NEWS.—Shipments in detail: 


Bales. 
NEW YORK—To Liverpool—Jan. 12—Albania, 1,226; Darian,425 1,651 
To Manchester—Jan. 11—Nevisian, 75 75 
To Genoa—Jan. 12—-Sinsinawa, 350 
To Leghorn—Jan. 12—Sinsinawa, 400 
To Havre—Jan. 16—Roussillon, 301- 
To Copenhagen—Jan. 17—-Florida, 600 
To Hamburg—Jan. 17—Mongolia, 417 | 
NEW ORLEANS—To Havre—Jan .12—-La Perouse, 2,984 
To Vera Cruz—Jan. 12—Barfond, 1,470 
To Liver I—- Jan. 15— West Caddoa, 5,229__..-...._----_.. 
To Manchester—Jan. 15—West Caddoa, 1,881 
To Bremen—Jan. 16—West Hematite, 5,302 
To Rotterdam—Jan. 1 OE: 403.__Jan. 18—-Leerdam, 411 
To Antwerp—Jan. 17—Lieut. Jean Laurent, 2.044 
SAVAN NAH—To Bremen—Jan. 13——-Schwarzwald, 2,700 
To Hamburg—Jan. 13—Schwarzwald, 45 
To Ha an. 17—Texas, 945 
To Manchester—Jan. 17—Chickamauga, 994 
HOUSTON—To Bremen—Jan. 13—Schroon, 4,192 
To Rotterdam—Jan. 13—Schroon, 300 
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GALVESTON—To Genoa—Jan. 12—Mar Rojo, 2,100___Jan. 13— Beales. 
Don Baltea, 900--.Jan. 16—Jacata. 3,904.--..-.-.-.--.-- 6,904 
To Savona—Jan. 12—Mar Rojo, 400._-.-_-.--_.--. 1... 400 
To Gothenburg—Jan. 13—Trolleholm, 1,725............_ -_- 1,725 
To Japan—Jan. 13—Lyons Maru, 4,417____-.-.-.-...-..... 417 
To Liverpool—Jan. 15—Cripple Creek, 7,802._............. 7,802 
To Manchester—Jan. 15—Cripple Creek, 1,459_____________ 1,459 
To Havre—Jan. 15—West Ivis, 9,836__..........-......_-. 9,836 
To Antwerp—Jan. 15—West Ivis, 325_.___.____.-_. -._-_-- 325 
To Ghent—Jan. 15-——Weat Ivis, 374. ....................... 374 
To Bremen—Jan. 15—Schroon, 3,533.._._.Jan. 16—Schleswig- 
I A a ee 8,060 
To Oporto—Jan. 15—Saugerties, 4,209_............-.----.. ,209 
To Bilboa—Jan. 15—Saugerties, 200__......_.________ -__-. 200 
To Passages—Jan. 15—Saugerties, 150_._._..._.________.__-_- 150 
To Hamburg—Jan. 16—Schleswig-Holstein, 200___.________- 200 
To Barcelona—Jan. 16—Mar Blanco, 4,805_______________-- 4,805 
10 Venico—Jan. 16—Casey, 6,000... .......- oe ee eet 6,000 
2 BeeeO we, BO “SO 6 BBcode cmd cs ctocccucccencnuce 150 
MOBILE—To Liverpool—Jan. 11—Afoundria, 648_____________- 648 
To Manchester—Jan. 11—Afoundria, 700__.___._________-_- 700 
NORFOLK—To Bremen—Jan. 13—Suruga, 300.__Jan. 17—Muis- 
i ah a a a a all a ll ie 900 
To Manchester—Jan. 15—Manchester Shipper, 2,050___Jan.17 
co, RR A a = EE 4,170 
PORT TOWNSEN D—To Japan—Jan. 13—Iyo Maru, 1,580____~- 1,580 


SAN FRANCISCO—To Japan—Jan. 11—President Wilson, 75-.-- 
OMB GE eee 1,475 
SAN PEDRO—To Liverpool—Jan. 15—dArizonian, 400 





fe GEAR. 400 

To Havre—Jan. 15—Kasenga, §00............-......-..-...-. 500 
TEXAS CIT Y—To Bremen—Jan. 16—Schleswig-Holstein, 1,215... 1,215 
To Hamburg—Jan. 16—Schleswig-Holstein, 200___._._____-- 200 
a i a i an A Nl le 101,498 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


Dec. 23. Jan. 5. Jan. 12. Jan. 19. 

ee ee ee eeee 13,000 27 ,000 31,000 51,0006 
Of which American_________- f 15,000 17 ,000 25,000 
eS. a ewe wie ain eel 1,000 8,000 6,000 
EE CRT a a 2.0 59,000 54,000 59 ,000 
06 68 ee ee 859,000 000 858,000 843,000 
Of which American_________. 497,000 512,000 496,000 474,000 
_ fF Ti Atete Ease 63.000 76,000 50,000 2,000 
Of which American_________. 31,000 52,000 26 ,000 18,000 
Ge eh ivncnicad 205,000 195,000 211,000 215,000 


99,000 84,000 

The tone of the Liverpool market for spots and tutures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















‘ j ' { 
Spot. | Saturday. | Monday. Tuesday. | Wednesday . | Thursday. Friday. 

Market, { A fair me : | 

12:15 pusiness | Quiet. More | More Good 

P.M. | doing. demand. | demand. | demand. 
Mid.Upl’ds 15.97 | 15.81 15.65 15.96 16.20 
Sales ____- HOLI- 8,000 | 6,000 7,000 12,000 12,000 

DAY 

Futures Firm at | Quiet but Quiet but | Firm at | Steady 
Market <¢ + 25 to 30 (steady, 3to steady,7to 18 to 22 |22to25pts. 
opened | pts. adv. | 8 pts. adv. 10 pts. dec.) pts. adv. | advance. 
Market, | Barely st’y, Steady ,un-| Firm, un- ‘Very st’dy,| Barely st’y 

4 18 to 22 changed to changed to, 14 to 22 |9 to 12 pts. 

P.M. pts. adv. | 6 pts. dec. |3 pts. adv.! pts. adv. | advance. 





Prices of futures at Liverpool for each day are given below: 




















Sat. Mon. Tues. Wed. | Thurs. Fri. 
nae DW OO | le Fact 
to | 12%) 12%) 12%} 4:00 bo 4 4:00) 1214) 4:90) 124) 4:00) 12!4) 4:00 
Jan. 15. 9.m.|p. m.Jjp. m.ip. m.ip. m 0. m.|p. m./p. M.|9. m./D. Mm./p. M |p. m 
d. d. ee ST 2a 2a ee eae oe 
anuary _____- 15.47.15.37 15.41 15.32 15.25 15.3515.56 15.57 15.80'15.6%8 
February __-.-.- 15.33 15.24 15.27 15.18 15.10 15.2015.42 15 4015.6515..2 
I i li aa 15.2415.1515.18 15.09 15.01 15.3215.11 15.3215.5 |15..2 
15.13 15.04 15.07 14.98 14.90 15.00 15.20 15.20 15.4315.30 
May ....- _.... HOLI- (15.0414.9514.98 14.89 14.81 14.91 15.1115.12 15.3415.21 
i an tan DAY 14.91 14.81 14.85 14.76 14.68 14.78 14.98 14.9815.211 .0% 
PE 14.80 14.70 14.74 14.65 14.56 14.66 14.87 14.871 .09 14.96 
_ ae 14.55 15.46 14.51 14.43 14.34 14.43 14.64 14.6414. 614.7% 
September __-_- 14.2414.17 14.24 14.16 14.07 14.18 14.36 14.36 14. 5: '14.46 
October .___.- 13.91 13.84 13.92 13.84 13.75 13.86 14.04 14.03 14.2.,14.13 
November ___- 13.75 13.68 13.76 13.68 13.59 13.70.13.88 13.8614.09 13.46 
December ____' 13.6113 5513.62 13.56 13.46 13.57 13.7513.7113.0413.82 


Friday Night, Jan. 19 1928. 

Flour has been quiet, buyers being disposed to await 
events rather than puchase liberally, as things now stand. 
The warlike rumors from Germany at one time naturally had 
a more or less disturbing effect because in the first place 
they disturbed the grain markets. Besides, it is said that a 
good many of the smaller consumers are pretty well supplied 
with flour for the time being. Also, stocks here are quite 
liberal. Or at any rate, they are ample for the current 
trade. KLusiness at the West is said to be quiet. Here it cer- 
tainly is. Yet it is also said that the receipts here for a 
time are not likely to be large. There are even those who 
Say that if disturbing influences can be eliminated flour has 
a Chance to advance on the merits of the trade situation 
present and prospective. On the 16th inst. the receipts here 
were 62,407 sacks and 656 bbls., of which only 20,118 sacks 
were for the domestic trade. As far as the export trade is 
concerned, business has been mostly in small, or at best in 
only moderate sized lots. Many of the bids are too much be- 
low the market to be practicable. Still, there is a foreign 
inquiry, even if the bids are not always satisfactory. And 
recently there has been some demand for Semolina for ship- 
ment to northern Europe. At Kansas City trade has been 
quiet, buyers holding aloof awaiting lower prices. Carlots of 
flour, bulk hard wheat, short patent, were $6@$6.50; long 
patent, $5 75 to $6; straight, $5 40 to $5 75; first clear, $4 40 
to $4 80; second clear, $3 30 to $3.55; low grade, $3 to $3 25; 
soft wheat fancy patent, $675 to $7; standard patent, $6 20 
to $660; straight, $580 to $610; clear, $5 to $540; low 
grade, $3 70 to $4. Flour from small country mills, per bbl., 
in jute sacked, patent, $530 to $550; 95%, $505 to $535; 
100%, $495 to $525; corn meal, per ewt., sacked, cream, 
$167; pearl, $165: standard, $162%. In Toledo the market 








was quiet, but prices were slightly firmer. Some export 
business to Great Britain was reported, much of which was 
on old established brands. 

Wheat was almost stationary until Tuesday, when it sud- 
denly advanced 1% to 24c. on warlike rumors about the 
movements of French and German armies. It was said that 
Germany had massed 25,000 of her militia at Muenster with- 
in eight or ten miles of the French position. Ruhr mine own- 
ers defiantly refused to deliver coal to the French, prefer- 
ring imprisonment or confiscation of the mines to obeying 
the French orders to deliver in opposition to the order of the 
German Government to deliver no coal whatever to the AIl- 
lies. The steady movement of French troops eastward into 
Germany caused uneasiness and lower prices in the stock 
market. London was nervous, marks fell to 20,000 to the 
dollar, and francs fell for a time and evidently had to be sup- 
ported by the French Government. Cotton fell sharply on 
the news, and wheat, true to tradition, advanced on even a 
hint of war, in this instance the fear of hostilities between 
the French and the Germans. To most people such an event 
seemed highly improbable. But these are times when men 
fear the improbable and almost fear the impossible. Wheat 
advanced especially, as there were rumors of a good British 
demand for American wheat. The visible supply decreased 
389,000 bushels. The total is now 40,193,000 bushels, against 
46,398,000 bushels a year ago. Heavy rains have fallen in 
Australia; from Jan. 10 to 12 (official), Western Australia 
had % to 2 inches; Southern, 1% inches; Queensland, % to 
54% inches. London cabled: “India reports moderate to 
widespread rains. Crop prospects mostly maintained.” On 
the 16th inst. the United Kingdom took 500,000 bushels. 
France is said to be doing some buying. To some wheat 
seems to have become professional trading, with opinions as 
to the outlook for prices divided. It would not be surprising 
to see some increase in the export demand, but there is no 
use blinking the fact that Argentine and Australian compe- 
tition is likely to be a kind of lion in the path. For this rea- 
son not a few have been trading very conservatively. On the 
17th inst. prices eased, then rallied, May dragging, however, 
for a time. But distant months later were in sharp demand, 
due to the Southwestern drouth and the firmness of corn. 
The seaboard clearances were 1,500,000 bushels. Export 
business, however, seemed to be light. There was even said 
to be some reselling by exporters. ‘That is here given merely 
for what it is worth. Bullish sentiment was stimulated by 
the Ruhr situation. Dry weather was reported in Kansas, 
Oklahoma and Nebraska, but the damage is hard to deter- 
mine yet. ‘ihe entire territory west of the Mississippi would 
be better for rain. Kansas has had little for two months. 
The passage of the Capper Rural Credits Act without ma- 
terial amendments is considered probable. ‘To-day prices 
advanced to $1204 for May and $114'4 for July, but re- 
acted later, and ended a small fraction lower for the day. 
Shorts covered in new crop months, partly on continued 
drouth at the West. Yet primary receipts are larger than 
was expected, export demand has fallen off and the trend of 
Argentine prices is believed to be downward, something 
which raises the old fear of competition with American 
Wheat from that quarter of the globe. ‘The ending was ir- 
regular, i. e. Yc. lower than a week ago on May and ce. 
higher on July. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, | 
Sat. Mon. Tues. Wed. Thurs. Frit. 

ic BE. 5. ccncondinnatieiiiods cts.13544 135% 137K 135% 134% 134% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ---- cts_119 11944 121% 119% 118% 118% 
July delivery in elevator...-..---- 13 112% 114% 113% 113% 113 — 
september delivery.........----- 109% 109% 110% 109% 109% 109% 


Indian corn has advanced with wheat, affected more or 
less by the warlike rumors at one time from Europe. It is 
true that export trade has generally been rather light, but 
there has been some business for all that. On the 15th inst. 
exporters took some 200,000 bushels, and the next day ther 
purchases were variously estimated at 200,000 to 500,000 
bushels. On the 16th inst. business was active. The Die 
mary receipts on the whole showed some tendency towards 
a decrease. They are falling below the corresponding period 
of last year. That fact has not escaped observation, The 
Western cash demand was fair. Interior markets were stil: 
drawing corn from the Chicago district. That looked signifi- 
cant. It is true that the visible supply in the United States 
increased last week 1,921,000 bushels, in striking contrast 
with a decrease in the same week last year of 528,000 bush- 
els, a difference of approximately 2,500,000 bushels. And 
the total visible supply in this country is now up to 18,516,- 
000 bushels. Yet it still falls 5,400,000 bushels below that of 
a year ago. In the middle of the week cables were firmer 
and there were reports of a fair export inquiry. On the 17th 
inst. prices declined and then rallied with good buying by 
commission houses, reports of smaller country offerings, very 
firm cash markets and a generally more favorable feeling 
towards corn. To-day prices advanced somewhat and then 
reacted, ending 4 to ec. lower for the day. Of late reports 
of dry hot weather in Argentina have caused more or less 
buying of corn. But receipts are larger at primary points, 
The interior cash demand has fallen off. New export de- 
mand has been light. Final prices, nevertheles, show a rise 
for the week of 1 to 1c. 


DAILY CLOSING PRICES OF CORN IN NEW YORK, | 
Sat. Mon. Tues. Wed. Thurs. Fri. 
eh, SF Se cauniaicnrietn dew cts. 90% 90% 91% 91% Q1 90% 
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DAILY CLOSING PRICES OF IN CHICAGO, 


CORN FUTURES 
Se ‘UeSs Wed. Thurs. Fri. 


u. Mon. Tues. 
May delivery in elevator._....cts. 73% 72% 4% 3% i3% 13 
July delivery in elevator. pconnsy 14% 12% 3% 73% 3% 43 
September delivery in elevator._.... 72% 72% 3% 34% 73% 72%K% 
Oats, like other grain, advanced, though, to be sure, they 
have net shown the same degree of strength as some other 
items on the grain list. For business as a rule has not been 
on a large scale. The market, truth to say, has been more or 
less narrow. The visible supply in the United States, it is 
true, decreased 996,000 bushels last week, as against an 1n- 
crease in the same week last year of 49,000 bushels. So that 
now the total is only 31,126,000 bushels, against 67,251,000 
bushels a year ago. In other words, the statistical position 
looks strong on the surface at least. If only business were 
better. The trouble is that it seems hard for oats to get out 
of the prolonged rut of dulness or merely moderate degree 
of activity in trade in which the trade has lain for months. 
At the same time country offerings have been rather small. 
Other markets are outbidding Chicago. It may be well 
enough to keep these two facts in mind. On the 17th inst. 
prices declined slightly in the early trading. Receipts were 
small, but so was the demand. Cash interests sold moder- 
ately at times. Commission houses bought. ‘To-day prices 
advanced somewhat and then reacted, closing slightly easier. 
Cash markets were quiet and inclined to be a little weak. 
Yet taking the changes for the week, there is a net rise in 
futures since last Friday of % to 4c. 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Ag 
54% in 4 


54 yy 56 56 56 J 72 
OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. 


Wed. Thurs. Fri. 
45% 45 45% 


/ 45% 45 v4 45_ 
July delivery in elevator......----- 424% 424% 42% 424% 42% 42% 
40% 40% 41% 


September delivery in elevator-.-—-- 404% 40% 40% 
Rye responded in a measure, but, it must be confessed, in 
but slight measure, to the firmness of other grain. Export 
sales on the 15th inst. were reported of about 200,000 bushels 
to Germany. ‘There were reports at the same time that Nor- 
way was trying to buy rye in Kussia rather than in this coun- 
try. There was nothing very cheering about that. But on 
the 16th inst. Germany was understood to be again buying in 
this country and to have taken 200,000 bushels. It was even 
hinted that its purchases may have been larger. It is hard 
to say. These export transactions for some time past have 
been cloaked in more or less mystery. As for the visible sup- 
ply, it decreased last week 95,000 bushels, against a decrease 
in the same week last year of 117,000 bushels. That made 
the total here 10,772,000 bushels, against 7,028,000 bushels 
at this date in 1922. On the 17th inst. prices dropped 1c. 
early but rallied on talk of a better export demand. Eastern 
houses took the early selling. The later rally was partly due 
to steadier wheat. On the 18th inst. there were reports that 
200,000 bushels had been taken for export. But with other 
grain easier rye gave way nearly le. To-day, however, the 
tone was firmer and prices ended \% to %c. higher. Yet the 
net changes for the week are slight. May, indeed, is down 
%4¢., While July shows a net rise of %c. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator . % «688% 90 88% 88 88 3 
July.delivery in elevator s . ae 854 $8 8414 S58 


The following are closing quotations: 


GRAIN 

Oats— 
No. 2 white 
No. 3 white 


Fri. 
OO 
DAILY CLOSING PRICES OF 


May delivery in elevator 


Wheat— 
f Se $1 34% 
No. 2 hard winter. —- 1 33 
Barley— 


Corn— 
90 4 Feeding 
99 Malting 
FLOUR 
Spring patents... ----- $6 50@$6 75| Barley goods— 
inter straights, soft... 5 90@ 6 25 No. 1 $5 75 
Hard winter straights... 6 10@ 6 Nos. 2,3 and 4 pearl. 6 50 
First spring clears._._... 5 50@ Nos. 2-0 and 3-0._.. 575@ 590 
Rye flour 5 0O@ 5: Nos. 4-0 and 5-0__.. 6 00 
Corn goods, 100 Ibs.: Oats gzoods—carload: 


Yellow meal Spot delivery... __- ; 
Corn flour : 


Nominal 
78(@80 








2 00@ : 
For other tables usually given here, see page 269. 


WEATHER BULLETIN FOR THE WEEK ENDING 
JAN. 17.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Jan. 17, is 
as follows: 


Pleasant and unusually mild weather prevailed in the greater part of 
the country during the week. Snow was frequent in the Northeast, and 
at the close of the week there was an unusually heavy covering in Pennsyl- 
vania, New York and New England. Rain was frequent on the North 
Pacific Coast, but ver little precipitation was received in most western, 
central and southern districts. Drouth conditions were rather serious in 
New Mexico and moisture was badly needed in the western part of the 
central and lower Great Plains on. There was some local frost damage 

Florida where conditions were favorable for citrus fruits. The unseason- 
ably high temperature advanced fruit buds too rapidly in Arkansas, Colo- 
rado and the Far Northwest. Pleasant weather favored outdoor work in 
most districts. Much plowing was accomplished in the Southern and 
Far Western States, although the soil was too dry for this work in parts 
of the Southwest. Ice harvest was delayed by snow in New England, 
but work was in progress in Wisconsin and begun in some other northern 
districts. Rail and highway traffic was nearly normal at the close of the 
week in Oregon, except where bridges had been destroyed by the previous 
high water. High winds on the 14th drifted snow badly in New York and 
roads were blocked by snow in northern Michigan. . They were passable 
in Wisconsin, except in northern and northeastern portions. Dirt roads 
improved in most southern, central and western regions. 

he week was unusually warm for the season in the principal winter 
wheat belt, and very ete Ryapcetion occurred, except in the lower Ohio 
and extreme lower Missouri Valleys, where moderate rain fell. The mild 
temperature materially reduced snow covering in the northern portions of 
Ohio, Indiana and Illinois, and the ground was generally bare throughout 
other sections of the belt, but at the same time very little harm was reported 
as ypild ae prevened. 

eat Continued to make satisfactory progress in the principal producin 

States, eanens where it was too dry in portions of the Great Piains vant ra 
The crop withstood the drouth well in eastern Kansas, but was in a pre- 





carious condition in the western portion of the State, while general deteri- 
oration was reported from western and central Oklahoma because of con- 
tinued drouth. 


Cenditions were generally favorable in the Northwestern States where 
the mild weather was beneficial, although the stand of wheat was reported 
poor in many localities of Washington because of previous druuth. Grain 
fields were amply protected by snow from the extreme upper Mississippi 
Valley eastward and also in Pennsylvania and northern New Jersey, 
Cereals made good progress in the South Atlantic and Gulf States, except 
Texas where progress in non-irrigated fields was reported poor. 


THE DRY GOODS TRADE. 


New York, Friday Night, Jan. 19 19253. 

Markets for dry goods have been much more active and de- 
cidedly firmer during the past week, this being particularly 
true in regard to cotton goods. Demand for the latter has 
increased and broadened considerably during the past few 
days with indications of a further expansion within the near 
future. Jobbers who are about the markets in large num- 
bers, drawn in part by the annual conventions of the jobbers. 
impressed with the need for action in replenishing spring and 
summer stocks, are talking very confidently of the situation 
as compared with what they had to say four or five months 
ago. Since the first of the new year cloth consumers had 
been holding off or operating very conservatively, pending 
developments in raw cotton and a clearer view of the trade 
outlook. The raw cotton market has renewed its upward 
course, reaching new high levels for the season, and this has 
stimulated an active call for the manufactured product. 
Bleachers, converters and other users have hastened to place 
additional orders for various lines in order to protect their 
needs during the next three months or so. According to re- 
ports, trading has been on a larger scale than at any time 
in the past month or six weeks. Inspection is being invited 
of a number of fall cottons, while in woolen and worsted 
houses, some sample lines are being:shown with the view 
that buyers may be ready to act quickly when new prices are 
named. ‘There is no doubt but that a greater degree of con- 
fidence exists in the trade than prevailed last fall or sum- 
mer. There is less talk about booms and price inflations 
and buyers are giving their closest attention to the purchase 
of goods on which there will be a reasonable chance of mak- 
ing a profit. 

DOMESTIC COTTON GOODS: It has been some time 
since the volume of business transacted in all kinds of staple 
cotton merchandise during the past week has been exceeded. 
Although affected to some extent by the unwillingness of 
sellers to trade very far ahead at prevailing prices, there is 
scarcely a staple fabric which is not being freely purchased 
for immediate and nearby delivery. This not only applies 
to light weight goods for dress and shirt purposes, but to 
heavier goods as well, such as tickings, denims, ete. The 
rise in cotton goods has been persistent and general through- 
out the week, and it has not been unexpected in view of the 
low relative quotations on many finished lines measured by 
the value of cotton and the prices paid for gray goods. In 
the finished goods division, the greatest activity has been in 
bleached cottons, and there was more business doing in hard 
spun colored goods, while there hasalso been a better business 
offering in printed goods and more inquiries for ginghams and 
wash fabrics generally. Wide sheetings and sheets are still 
scarce for prompt delivery and leading manufacturers state 
that they are as far behind their orders as they were when 
the year opened, the consumption appearing to have been 
stimulated by retail clearance sales at low prices. The auto- 
mobile trade continues to supply a good volume of business, 
and the wide goods wanted for the auto trade through the 
rubberizing companies are so closely sold up that buyers are 
finding it difficult to fill orders. Print cloths, 28-inch, 64x 
64’s construction, are quoted at 8%c., and the 27-inch, 64x 
60's, at 7%ec. Gray goods in the 39-inch, 68 x 72’s, are quoted 
at 11%4c., and the 39-inch, 80 x 80’s, at 14%4¢. 

WOOLEN GOODS: Markets for woolen goods have been 
fairly active, although there has been some holding off pend- 
ing the opening of heavy weight lines for the next fall sea- 
son. The new prices to be named are awaited with keen in- 
terest, and it is hoped that they will not be on a level that 
will prevent satisfactory distribution. In some of the houses 
where small lots are being offered to buyers it is found that 
a moderate addition of 10% to the last prices does not check 
business. Selling agents have kept in very close touch with 
some of the large cutters of men’s wear for some time past 
and when final prices are named it is generally believed that 
the trade will go ahead confidently. Interest in dress goods 
of a staple character is said to be increasing, particularly in 
many of the goods made in large Eastern mills. Sales of 
wool crepes are also being made despite recent statements 
that they were no longer active. 

FOREIGN DRY GOODS: The situation in regard to lin- 
ens is much improved. Demand is more active and prices 
rule firm. Retailers are sending in orders on a more liberal 
scale, and advanced prices fail to discourage the placing of 
business. Prices for low end qualities have been advanced 
sharply, due to heavy decrease in existing supplies, although 
new importations at higher prices are becoming available. 
Salesmen on the road are sending in good orders, and the 
business is very satisfactory to importers who feel that buy- 
ers are following a wise policy in ordering as many goods as 
possible at this time. Burlaps have continued firm during 
the past week owing to an improved demand from bag manu- 
facturers. Light weights are quoted at 7.40 to 7.50c. and 
heavies at 9.10 to 9.15ce. 
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State and City Department 


NEWS ITEMS 


Alabama.—Legislature Convenes.—On Jan. 9 Legislature 
convened in‘regular quadriennial session. 


Boston, Mass.—Greater Boston Proposed.—A bill propos- 
ing the consolidation of cities and towns within ten miles 
of Boston, has been introduced in the House of Representa- 
tives. A referendum on the question in all towns and cities 
affected is provided for, the merger to take effect on a five- 
eights favorable vote. | 


California.—Legislature Convenes.—On Jan. 8 the Legis- 
lature convened in regular biennial session. 


Colorado.—Legislature Convenes.—On Jan. 3 the Legis- 
lature convened in regular biennial session. Governor Oliver 
H. Shoup, the retiring Executive, on Jan. 5 transmitted his 
annual message to the General Assembly. Figures quoted 
from the State Treasurer’s report show that on Nov. 30 last 
the bonded debt of the State amounted to $9,726,500, against 
which there were assets of $14,760,613 20. The State School 
Funds producing income aggregate over $7,000,000, in- 
vested as follows: State bonds, $2,473,538 42; county and 
municipal bonds, $1,380,898 64; school and district bonds, 
$1,541,674 08; Liberty bonds, $751,102 50; farm loans, 
$766,950; State warrants, $238,512 65. Heavier taxation of 
intangible property was urged by the retiring Governor as 
the remedy for the heavy tax burden carried by owners of 
tangible property. 

The new Governor, William E. Sweet, in his message to 
the law-makers suggested a blue-sky law to protect investors 
from fraud, and was even stronger in his recommendations of 
changes in the taxation system than was the retiring Gov- 
ernor. Governor Sweet not only advocated heavier taxation 
of intangible property, but urged the enactment of an income 
tax law and the abandonment of special mill levies, of which 
there are at present twenty-four for various purposes, and 
the return to the single levy based on a general appropria- 
tion bill passed upon by a budget commission. 


Cuba (Republic of).—Offering of Bonds in U. S.—The 
syndicate composed of J. P. Morgan & Co., Kuhn, Loeb & 
Co., the National City Co., the Guaranty Co. of N. Y., the 
Bankers Trust Co. of N. Y., Harris, Forbes & Co., J. & W. 
Seligman & Co. and Dillon, Read & Co., which was suc- 
cessful in the bidding for the issue of $50,000,000 54% 
coupon (registerable as to principal) gold External Loan 
30-year sinking fund bonds (see V. 116, p. 125), is re-offering 
the issue to investors at 99.25, to yield over 5.55%. The 
bonds are in $1,000, $500 and $100 denominations, are dated 
Jan. 15 1923 and mature Jan. 15 1953. Principal and semi- 
annual int. (Jan. 15 and July 15) are payable in U. S. gold 
coin of the present standard of weight and fineness at office 
of J. P. Morgan & Co., N. Y., free of Cuban taxes, present 
and future. The bonds are callable in twenty years, as an 
entirety, at par and accrued interest; provision 1s also made 
for a sinking fund, amounting to $500,000 the first year and 
gradually increasing to $3,050,000 in the thirtieth year, this 
sinking fund to be used in purchasing the bonds in the open 
market at not more than par, and if not to be obtained in this 
way, bonds are to be redeemed by semi-annual drawings at 
par. A more detailed description, giving facts as to security, 
debt, revenues, trade, resources and population, may be 
found in our department of ‘‘Current Events and Discus- 
sions” and in an advertisement appearing on a preceding 
page. 


Houston, Texas.—City Attacks Attorney-General’s Taz 
Ruling.—As a basis for court action against the ruling of 
Attorney-General Keeling that the general city tax rate and 
the school rate must be combined in computing the city’s 
rate, thus placing Houston’s rate in excess of the Constitu- 
tional limit of $2 50 (See V. 115, p. 206) the City Council 
on Jan. 8 fixed the city’s tentative tax rate at $2 5272. Ap- 
plication to file mandamus proceedings in the Supreme Court 
at Austin, was made, following the Council’s action. It is 
the contention of the city that the school district can levy 
taxes separate and distinct from the city levies. 


Idaho.—Legislature Convenes.—On Jan. 8 the Legislature 
convened in regular biennial session. 


Indiana.—Legislature Convenes.—-The General Assembly 
met in regular session on Jan. 4. In his message to the 
Legislature, Governor McCray recommended enactment of 
legislation making the issuance of bonds by municipalities 
more difficult, and suggested that the county unit plan be 
adopted in the handling of school affairs. Recommendation 
that a tax be levied on gasoline to help in the construction 
and upkeep of roads was made. 

Several bills relating to municipal finance have been 
introduced, two in the Senate and one in the House. 

One making all municipal bonds except those issued by the 
State and by playground and park districts, subject to taxa- 
tion, providing for the recording of such bonds with County 
Clerk and payment of fee of 1-10% a year for each $100 as 
recording fee, and limiting interest rate on such bonds to 
614% has been referred to the Senate Finance Committee. 

Another, also referred to the Finance Committee of the 
Senate, limits amount of indebtedness of municipal corpora- 








| tions to 1%. of the valuation of taxable property judged bye 


last preceding assessment for city and county taxes. 

Two others, introduced in the House, would limit the 
issuance of bonds for free gravel and county unit roads to 
2% of the total assessed valuation of the property of the 
township or townships wherein such roads are located. 
One bill has been referred to the County and Township 
Committee and the other to the Roads Committee. 

House Bill 72, enabling the issuance of bonds for new 
township school houses not to exceed $60,000, and combining 
the civil township and the school township property for 
such issuance has been referred to the County and Township 
Business Committee. Bonds can be issued now only on 
the debt limit of 2% of the school township. 

A bill proposing to carry out the Governor’s suggestion 
that the county unit educational system has been introduced 
in the Senate and referred to the Education Committee. 


Michigan.—Legislature Convenes.—On Jan. 3 the Legis- 
lature convened in regular biennial session. Governor 
Groesbeck on Jan. 4 addressed the two houses in joint 
session. He mentioned that the finances of the State were 
in satisfactory condition, reviewed the highway building 
program carried on in the State in the last few years and 
intimated that automobile owners should bear a heavier 
part of the cost of highway construction and maintenance 
than they now do. Amendment of the blue sky law so 
that fraud in stocks and securities deals might be eradicated 
was urged by the Governor. Exemption from taxation of 
civic bonds and intangible property was condemned, the 
Governor urging that these classes of property be taxed so 
as to equalize the tax burden. 


Missouri.—Legislature Convenes.—On Jan. 3 the Legisla- 
ture convened in regular biennial session. In his message 
to the law-making body, delivered on Jan. 4, Governor 
Arthur M. Hyde recommended that action be taken by the 
Legislature looking toward the issuance of $15,000,000 bonds 
to raise funds for the payment of a bonus to ex-service men 
who have not yet received their allotment. He also urged 
an increase in the State ailowance to consolidated rural 
school districts that contemplate the erection of consolidated 
high schools, and suggested that counties be redistricted so 
yew there shall be no school districts of less than fifty schoo! 
children. 


Montana.—Legislature in Session.—On Jan. 2 the Legis- 
lature convened in regular biennial session. Governor Dixon 
dealt at great length with the tax situation in his message to 
the Legislative Assembly. He declared that the burden of 
taxation falls on real estate owners, and urged that the 
Legislature enact laws taxing inheritances, incomes, natura] 
resources, public service corporations, the oil and coal 
outputs, &e. : 


Nebraska.—Rural Credits Proposed By Legislature.—Other 
Bills.—Carrying out Governor Bryan’s wish that a rural 
credit system be adopted, (V. 116, p. 200) the Legislature is 
giving consideration to two bills designed to amend the 
Constitution so as to allow the establishment of a rural credit 
system. One of the bills mentions specifically that the loans 
to the people are to be based on the issuance of bonds by the 
State. It is proposed in another bill to levy a State income 
tax equal to the Federal tax, as was also suggested by. the 
Governor. The levying of an excess profits tax of 10% to 
50% on all corporations whose capital employed in Nebraska 
exceeds $25,000 and whose net earnings exceed 10%, and 
taxation of intangible property at full value instead of 25%, 
are provided for in other bills. Another bill would limit the 
interest rate on public bonds to 44%, all excess interest to 
go to the State as a license tax. 

North Dakota.—IJncome Taz Law Proposed.—The Legis- 
lature has before it a law proposing a tax on incomes, as 
suggested by the State Tax Commission. It is estimated 
that a 3% or 3%% tax on corporation incomes would net 
from $480,000 to $600,000 annually, and a tax of 1% to 6% 
on individual incomes from $800,000 to $1,200,000, or an 
approximate total of about $1,500,000, which would be half of 
the annual revenue now raised by the general property tax. 


New Jersey.—Legislature Convenes.—The Legislature on 
Jan. 9 convened in regular annual session. Governor 
George S. Silzer, in his inaugural address delivered on Jan. 
16, urged a revision of the taxation system of the State. 


_ New York (State of).—School Budget Must Be Included 
in City Tazes, Is Decision in Rochester Case.—In a decision 
of the Court of Appeals, handed down on Jan. 9, it is held 
that school budgets must be included in the amounts to be 
raised by taxation for city purposes. Suit was brought by 
the Rochester Board of Education against the Board of 
Estimate and Apportionment to prevent the latter from in- 
cluding the 1922 school budget in the taxation figures. 
The plaintiff contended that education is a State and not a 
city purpose, and, therefore, the schoo] budget should not 
be included in the tax, which, by Constitutional limitation, 
cannot exceed 2% of the assessed valuation. In Rochester, 
this limit has been reached, preventing a further increase 
in taxes for bond issues or other purposes. 

The “Knickerbocker Press,” in its issue of Jan. 10, com- 
menting on the decision said: 


The decision of the court, without opinion, is to the effect that while 
the providing for public education is undoubtedly a State function, the 
money rai by taxation within a city is, nevertheless, for a city pur- 
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pose, and the delegation of authority over schools conferred on municipali- 
ties is the same as the delegation of the power to protect life, property and 
health, conferred on the police and health departments. 

Had the decision of the highest court been otherwise, boards of education 
in cities would be able to prepare a budget, which would not be subject 
to the control of the city administration or any other authority but would 
have enabled the expenditure of more money for schoo] purposes where the 
debt limitation, as in Rochester, prevents the incurring of further bonded 
indebtedness. 

North Carolina.—Legislature Convenes.—On Jan. 3 the 
General Assembly met in regular biennial session. In an 
address delivered to the legislature on Jan. 9 Governor 
Morrison recommended that the Constitution be amended 
so as to limit to 5%, of the assessed value of property the 
amount of indebtedness that might be outstanding against 
the State at any one time, and urged the establishment of 
a Banking Department, a Department of Commerce and 
Industry, and a Department of Water Transportation with 
power to issue bonds for the work of building a port and 
water transportation system. 

‘ 4 , ‘ - 

The Senate has already taken action on the Governor's 
proposal of the organization of a Water Commerce Commis- 
sion. bill carrying out his suggestion was introduced 
on Jan. 10. 


Oklahoma.—Legislature Convenes.—On Jan. 2 the Okla- 
homa Legislature met in regular biennial session. In his 
message to the law-making body, delivered Jan. 8, J. C. 
Walton, the new Governor, recommended, as a measure of 
relief to farmers, that the State construct warehouses and 
elevators where farm produce may be stored, and not be 
thrown on the market at the close of the harvest, but be 
sold at a price to protect the producer. It is proposed that 
these buildings be paid for by a dues-paying farmers’ organ- 
ization, and that when the warehouses are built, warehouse 
receipts be issued, upon which loans of public money might 
be made. The Governor also urged the passage of a resolu- 
tion re-submitting the Soldiers’ Bonus Amendment to the 
electors at a special election, where only the votes east on 
the question count, thereby eliminating the possibility of 
defeat by the silent vote, as was the case last November. 
The creation of road improvement districts, with power to 
issue bonds, was also advocated in the message. Bills have 
been introduced in the House providing for a State income 
tax and governing the issuance of municipal funding bonds. 

The Senate has, in accordance with the Governer’s wish 
eiven consideration to a bill proposing the establishment of 
State warehouses. The bill was introduced by Senator 
Harry B. Cordell of Manitou County. 


Oklahoma-Texas.— United States Supreme Court Determ- 
ines State Boundary.—The United States Supreme Court on 
Jan. 15 rendered an opinion establishing the northern bound- 
ary line of the State of Texas. In a decision handed down 
on May 1 last, the Court ruled that the southern bank of 
the Red River was the boundary line, that the river bed 
was the property of the Federal Government, and that 
Oklahoma had eivil and criminal jurisdiction over the river 
bed.—V. 114, p. 2358. At that time it was not settled 
whether ‘‘southern bank’’ meant the edge of the water at the 
normal height of the river as it runs at present, or the edge 
of the water as it was at the time of the treaty between the 
United States and Spain, fixing the Red River as the bound- 
ary line. The river has changed its course considerably 
since 1821, leaving on either side of the river bluffs, forming 
a gorge through which it flows.. The Court, in its present 
decision, presuming that the cut bank as it exists to-day is 
the same as it was In 1821, fixes the southern cut bank as 
the boundary line, regardless of the water edge. The New 
York “Tribune” on Jan. 16 published the following Wash- 
ington dispatch bearing on the ruling: 

The south bank of the Red River, declared by the Supreme Court, in an 
opinion rendered two years ago, to be the boundary between the States of 
Texas and Oklahoma, was located to-day by that court in an opinion rend- 
ered by Justice Van Devanter, Justice McReynolds dissenting. 

Thesoutherly cut bank, as it existed in 1821, was declared by the majority 
opinion to be the bank referred to in the treaty with Spain in 1819 as the 
boundary between the United States and the Spanish possessions, and the 
court said it presumes that the cut bank as it exists to-day is the same 
as it was then, except where it can be shown be competent evidence that 
there has been a change in its location in intervening years due to erosion or 
accretion. 

The decision was.a compromise between the contentions of the United 
States and ‘iexas. here was no boundary dispute until the discovery 
of oil made the ownership of the bed of the Red River an important contro- 
versy. The State of Oklahoma instituted original proceedings in the Su- 
preme Court and the United States intervened, joining that State in contest- 
ing the claims of Texas to jurisdiction to the middle of the stream. In an 
opinion on April 11 1921, the Court held that the south ‘‘bank’”’ of the stream 
was the boundary, and the opinion to-day defined what should constitute 
that bank. 

Texas contends that under the treaty with Spain the edge of the water at 
the normal height of the river should be the bank. The Red River, like 
others in the Southwest, has in the course of time cut a gorge through 
which it flows, the walls of which are bluffs. The United States and Okla- 
homa assert that these bluffs on the south side of the river should be held 
by the court as the bank to be marked as the boundary line. 

The river since 1821 has at times during flood seasons left its former 
channel and cut a new one through a neck of land, thereby causing land pre- 
viously on one side of the river to be on _ the other, the court, pointed out. 
Such action does not, it stated, carry the boundary with it, but leaves it 
where it was before. The court added that the evidence before it indicated 
that these cut-offs could be readily recognized. 

In defining what constituted the ‘“‘bank’’ intended by the treaty pro- 
vision as the boundary the court stated that it was the water -washed 
and relatively permanent elevation or acclivity at the outer line of the river 
vision as the boundary the court stated that it was the water-washed 
bed which separates the bed from the adjacent upland, whether valley or hill, 
and serves to confine the waters within the bed and to preserve the course of 
the river, and that the boundary intended is on and along the bank at the 
average or mean level attained by the waters in the periods when they reach 
and wash the bank without overflowing it. 

With regard to the Big Bend area, where the oil field is located, the court 
stated that the testimony respecting the location of the river at that point 
since 1821 was conflicting, but that Texas had been exercising jurisdiction 
over the area for more than half a century. 

“The jurisdiction and title of Texas stood unchallenged until shortly ‘be- 
fore this suit,’ Justice Van Devanter explained, stating that ‘‘our conclusion 

that the claim that the river, or a ny part of it, ran south of this area in 





[S21 is not sustained. So the boundary follows the cut bank around the 
northerly limit of the area. 


Burke Bet Island and Goat Island, both claimed by Texas, were found by 
the court not to be a part of that State. An island opposite Mile Post 
575, near the line between Hardeman and Wilbarger Counties, Tex., was 
awarded to that State, the court holding that the boundary followed the 
north bank of that island. 


A commission of three members under the decision to-day will be ap- 
pointed to mark the southerly cut bank as the boundary between the two 
States, the court reserving jurisdiction over the work of the commission. 


South Dakota.—Legislature Convenes.—The Legislature 
met in regular biennial session on Jan. 2. 


Texas.—Legislature Convenes.—The Legislature on Jan. 
9 convened in regular biennial session. There have been 
bills introduced in the House proposing an income tax and 
the levying of a tax of 2 cents a gallon on gasoline for public 
school purposes. Resolutions to amend the Constitution 
so as to authorize the Legislature to appropriate money and 
the State to lend its credit for the construction of warehouses 
and grain elevators in the ports of the State and to empower 
the Legislature to give or lend the State’s credit for the pur- 
chase and improvement of rural and urban homes have also 
been introduced in the House. 


West Virginia.—Legislature Convenes.—On Jan. 10 the 
Legislature convened in regular biennial session. 

Bills calling for the issuance of not more than $20,000,000 
bonds for road construction have been introduced in the 
House. There has been offered in the Senate a bill designed 
to amend the Constitution sc as to provide for home rule 
for municipalities. 


Wisconsin.—Legislature Convenes—Governor Urges Taz 
Changes.—On Jan. 10 the Legislature convened in regular 
biennial session. Governor J. J. Biaine in his message to 
the legislators advocated sweeping changes in the State’s 
taxation system. He recommended repeal] of all mill taxes 
and income surtaxes now used for educational and highway 
purposes, and suggested that a ratio be fixed between general 
property and income texes so that each elass will bear its 
proportionate share of increased taxes in the future. 

The Milwaukee ‘Sentinel’? on Jan. 12 published the fol- 
lowing as the major recommendations of the Governor to 
the Legislature: 

Repeal of all mill taxes and income surtaxes now used for educationa 
purposes and highways. . 

Substitute a fixed ratio between general property and income taxes on 
the theory that each class shall bear its fair share of any increased taxes in 
years to come. 

‘ , old down highway program to meet Federal appropriation, dollar for 
qaoiiar. : 

Co-operation between Legislature and State officials, looking toward 
downward trend in taxes. 

Initiative, referendum and recall in a limited form. 

Make income exemptions under State law conform with Federal exemp- 
tions. 

Reneal so-called secrecy clause. 

Double force of auditors, working under the Tax Commission, so that 
all alleged tax dodgers may be forced to pay their full share of taxes to the 
State. 

Graduated tax on automobiles which will place a higher tax on those 
who use public highways the most. 

Increase workman’s compensation for major and fatal injuries. 

Investigate the feasibility of establishing a State cement plant. 

Equa! educational opportunities for farm and city children. 

Surpluses in special funds should be kept in trust and used for hospitali- 
zation of soldiers. 

Strengthen Corrupt Practices Act in order that voluntary committees 
and individuals shall file statements in the same manner as candidates. 

Prohibit judges from running fcr any office other than a judicial one, 
except upon retirement from judicial positions. 

In recommending that income tax exemptions be revised 
so as to conform with Federal exemptions, the Governor 
pointed out that when the law was enacted in 1911 exemp- 
tions were provided for, which at the time were reasonable 
when the living cost was considered, but that since then the 
cost of living has mounted. To meet the changed condi- 
tions he suggests the increase in the exemption figures. #4 

The method by which the Governor would carry out a 
craduated tax on automobiles would be by a graduated 
license fee based upon the weight of the vehicle, instead of 
the flat $10 fee now collected. 


a 


BOND CALLS AND REDEMPTIONS 


Sedgewick County School District No. 46 (P. O. Sedge- 
wick), Colo.—Bond Call.—Frank Smith, Secretary, has 
called for payment $6,000 6% refunding and $1,400 6% 
funding bonds dated July 7 1912, optional July 7 1922 and 
maturing July 7 1932. Interest ceases Feb. 1 1923. 
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BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADKIN CREEK ROAD DISTRICT (P.O. Welch), McDowell County 

Va.—BOND SALE.—The $290,000 6° road bonds offered on Jan. 6— 

V. 116, p. 97—were purchased by J. A. Huddleston & Co. of Excelsior, at 
a premium of $10,512 50, equal to 103.62. 


ALBION, Calhoun County, Mich.—BONDS SOLD LOCALLY .—The 
issue of $50,000 4%% coupon city hospital bonds recently voted—V. 116, 

. 97—have been sold locally at par. Denom. $500. Date July 1 1923. 
Prin. and semi-ann. int. (J. & J.), payable at the City Clerk’s office. Due 
from 1929 to 1933. 


ALBUQUERQUE, Bernalillo County, N. Mex.—BOND SALE.— 
0, Porex & Co. of Denver, have purchased $100,000 6% paving 
district bonds. Denom. $500. Date Jan. 1 1923. Prin. and semi-ann. 
int. (J. & J.), payable at the City Treasurer's office in New York. Exchange 
Due on or before Jan. 1 1934. The official circular states that ‘‘these bonds, 
callable in numerical erder, wil! be retired annually in an amount estimated 
at approximately $10,000 from 1924 to 1933, inclusive. 

Financial Statement of District. 
Assessed valuation of district paved 
Total bonds to be issued 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—NOTE OFFERING.— 
John H.fJohnson, County Auditor, will receive bids until 10 a. m. Mar. 2° 
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for the purchase at .not less than par of $200,000 6% coupon Columbia 
Street bridge construction notes. Denom. $1,000. Date Mar. 3 1923. 

n. and semi-ann. int. (J. & J.), payable at the County Treasurer’s office. 
Due $45,000 on July 1 1924, Jan. 1 and July 1 1925, and Jan. 1 1926: and 
$20,000 July 1 1926. Cert. check for 3% of amount of notes bid for, pay- 
able to the Board of County Commissioners, required. Bids must be made 
on b furnished by the County Auditor. 


ALLIANCE CITY SCHOOL DISTRICT (P. O. Alliance), Stark 
Tene Ohio.—BOND OFFERING.—Sealed bids will be received until 
12 m. Feb. 19 by M. M. Mansfield, Clerk of Board of Education, for the 

urchase at not less than par and accrued interest of $70,000 5% bonds, 
ued for the purpose of completing an annex to the present high school 


building. Denom. $1,000. Date March 1 1923. Prin. and semi-ann. int. 
4 Lovee ayable at the office of the depositary of the school district in 


ue yearly on March 1 as follows: $1,000, 1925, and $3,000, 
1926 to 1948, incl. Certified check or certificate of deposit on an Alliance 
bank for $500 required. Bonds to be delivered at the City Savings Bank & 
Trust Co., Alliance, and the successful bidder shall furnish bond blanks. 
Auth. Section 7629 and 7630 of the General Code and a resolution duly and 
regularly adopted by the Board of Education on Jan. 15 1923. 


ALMONT, Lapeer County, Mich.—BOND OFFERING.—H. F. 
Bowman, Village Clerk, will receive bids until 8 p. m. Jan. 23 for the 
coe of 325.000 5% gold coupon sewer bonds. Denom. $1,000. 

ate Feb. 1 1923. Prin. and semi-ann. int. (F. & A.), payable at the 
Almont Savings Bank. Due $5,000 yearly on Feb. 1 from 1925 to 1929, 


inclusive. Certified check for 2%, payable to the Village of Almont, 
required. 


AMES INDEPENDENT SCHOOL DISTRICT (P. O. Ames), Story 
County, Iowa.—BOND ELECTION .—A special election will be held on 


Feb. 8 to vote on the question of issuing $200,000 school building bonds. 
C. M. Soper, Secretary. 


ANAHEIM, Orange —ommte, Calif.—-BOND SALE.—The following 

5% bonds offered on Jan. 11—V. 115, p. 2927—were awarded jointly to 

the National City Co. and the California Co. at a premium of $8,375, equal 
to 105.07, a basis of about 4.39%. 

$40,000 municipal building completion bonds. Denom. $1,000. Due 

1,000 yearly on Jan. 15 1924 to 1963, inclusive. 
25,000 street improvement bonds. Denom. $1.000. Due on Jan. 15 
as follows: $2,000 1924 to 1928, inclusive, and $3,000 1929 to 


1933, inclusive. 
Denom. $1,000 and $500. Due 


100,000 park improvement bonds. 
$2,500 yearly on Jan. 15 from 1924 to 1963, inclusive. 

Date Jan. 15 1923. According to the Los Angeles ‘‘Times,”’ of Jan. 13, 
the other bidders and the premiums offered were: William R. Staats & Co. 
and E. H. Rollins & Sons, $7,538; Citizens’ National Bank, $7,317: R. H. 
Ti & Co. and Blyth, Witter & Co., $6,936, and Harris Trust Co., 


ANSON, Jones County, Tex.—BONDS VOTED—BOND SALE.—At 
the election held on Jan. 9—V. 115, p. 2927—the $30,000 5% % 30-year 
serial paving bonds were voted. Since being voted the bonds have been sold. 


ARLINGTON, Hancock County, Ohio.—BOND ELECTION.—On 
Feb. 6, according to newspaper reports, the voters will have submitted 
to them a proposition to issue $4,000 Main Street pavement bonds. 


ATLANTA, Fulton County, Ga.—BONDS OFFERED.—L. N. Rags- 
dale, Chairman of the Finance Committee, received sealed bids until 10 
a m a 18 for the following 5% coupon or registered bonds aggregating 
$5,000 Barnett St. bonds. Denom. $1,000. Due $1,000 on Jan. 1 in 

each of the years 1926, 1927, 1929, 1930 and 1932. 

1,500 De Leon St. bonds. Denom. $500. Due $500 on Jan. 1 in each 
of the years 1927, 1930 and 1932. 

3,000 Virginia Circle bonds. Denom. $1,000. Due $1.00 on Jan. 1 
in each of the years 1926. 1929 and 1932. 

4,000 Clermont Drive bonds. Due $1,000 on Jan. 1 in each of the years 
1927, 1929, 1930 and 1932. Denom. $1,000. 

2,000 Greencove St. bonds. Denom. $500. Due $500 on Jan. 1 in each 
of the years 1928, 1930. 1931 and 1932. 

1,500 East Pavillion St. bonds. Denom. $500. Due $500 on Jan. 1 in 
each of the years 1928, 1930 and 1932. 

3,000 Battlefield Ave. bonds. Denom. $1.000. Due $1,000 on Jan. 1 
in each of the years 1928, 1930 and 1932. 

2,500 Walthall St. bonds. Denom. $500. Due $500 on Jan. 1 in each 
of the years 1927. 1929. 1930, 1931 and 1932. 

3,000 Angier Ave. bonds. Denom. $1,000. Due $1,000 on Jan. 1 in 
each of the years 1926. 1929 and 1932. 

9,000 South Ave. bonds. Denom. $1,000. Due on Jan. 1 as follows: 
$1,000 me tone 1928, $1,000 1929, $2,000 1930, $1,000 1931 


and $2,000 1932. 
2,000 Sidney St. bonds. Denom. $1,000. 


gif Due $1,000 on Jan. 1 in 1929 

an GIL. 

24,000 South Gordon St. bonds. Denom. $1,000. Due $3,000 on Jan. 1 
from 1925 to 1932, inclusive. 

10,000 McPherson Ave. bonds. Denom. $1,000. Due on Jan. 1 as 
follows: $2,000 1927, $1,000 1928, $2,000 1929, $1,000 1930 and 


$2,000 1931 and 1932. 
5,000 Fitzgerald St. bonds. Denom. $1,000. Due $1,000 on Jan. 1 in 
1928, 1930, 1931 and 1932. 


each of the years 1927, 
Date Jan. 1 1923. Principal and semi-ann. int. (J. & J.), payable at 
the City Treasurer's office or at the fiscal agency in New York City. 
AURORA SCHOOL DISTRICT NO. 131 (P. O. Aurora), 


Kane 





County, Ill.— BOND SALE .—During 1922 the district sold $163,000 44% 
school bonds to the Northern Trust Co. of Chicago, for $165,705 80, equal 
to 101.66. Denom. $1,900. Date May 1 1922. Int. M. & N. Due 


serially from 1925 to 1942, at the rate of $7,000 and $8,000 annually, 
except for 1942, when $36,000 are due. 

BEAUMONT, Riverside County, Calif.—BONDS VOTED.—By a vote 
of 205 ‘“‘for’’ to 105 ‘‘against’’ a $52,000 street bond issue carried at an elec- 
tion held on Jan. 9. The money secured from the bond issue will be used 
to pave the main streets of the city. 





BELGRADE, Gallatin County, Mont.—BOND OFFERING.—Sam 
Allen, Town Clerk, will offer at public auction at 8 p. m. Feb. 23 an issue 
of $46,000 water-works bonds. Denom. $1,000. Date Jan. 1 1923. 
Interest rate not to exceed 5%. Int. J. & J. A certified transcript of all 
| aye sgn or pertaining to this bond issue will be furnished, upon application, 

the purchaser. Due in 20 years, optional after 10 years. 


BELLINGHAM SCHOOL DISTRICT (P. O. Bellingham), Lac Qui 
Parle County, Minn.—BOND SALE.—The State of Minnesota has pur- 
chased an issue of $50,000 school bonds. 


BELTRAMI COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
91 (P. O. Williams), Minn.—BOND SALE.—The State of Minnesota has 
been awarded an issue of $5,625 5% schoo] funding bonds. 


BENTON HARBOR, Berrien County, Mich.—BOND SALE. 
According to newspaper report, Keane, Higbie & Co. of Detroit, have 
purchased $97,000 444% water works bonds for $98,940, equal to 102. 

ue yearly from 1923 to 1951, inclusive. 


BLAKELY, Early County, Ga.—BOND OFFERING.—Sealed bids will 
be received until 7 p.m. Feb. 12 by W. W. Fleming, City Clerk, for $27,000 


7% city bonds. enom. $500 and $100. Date Feb. 19 1923 A good 
faith deposit of 10% required. 


BOSSIER PARISH SCHOOL DISTRICT NO. 8 (P. O. Benton), La.— 
BOND OFFERING.—R. V. Kerr, Secretary of the Parish School Board, 
will receive sealed bids until 10 a. m. Feb. 15 for $75,000 5% school bonds. 
Denom. $500. Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.) 

yable at the office of the Treasurer of the Parish School Board or at the 

anover National Bank, N. Y. City. Due on Feb. 1 as follows: $2,500, 
1924 to 1928, incl.; $3,000, 1929 to 1931, incl.; $3,500, 1932 to 1934, incl.; 
,000, 1935 to 1937, incl.; $4,500, 1938 and 1939: $5,000, 1940: $5,500 
94] a. and $6, Legality approved by John C. Thomson 


000, 1943. 
%) + A certified check for $2,500, payable to the Treasurer of the 
School Board, required. 


BOWDLE INDEPENDENT SCHOOL DISTRICT NO. 9 (P. O. 
Bowdle), Edmunds County, So. Dak.—BOND OFFERING.—Sealed 
bids will be received until 9 p. m. Jan. 26 by F. G. Grozy, Clerk, for $15,000 





| 





514%% coupon school bonds. Denom. $1,000. Date Jan. 1 1923. Due 
end Int. serri-ann., payable in gold at the First State Bank of Bowdle, 
owdle. 


A certified check for $1,500, payable to the above official required. 
Notice of this offering was given in V. 116, p. 201; it is given again as 
additional data has come to hand. 


BOWIE, Montague County, Texas.—BONDS VOTED.—At the elec- 


tion held on Dec. 22—V. 115, p. 2498—the proposition to issue $20,000 5 
water extension bonds carried by a vote of 100 t to 47. : 7 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 
Unti) 12 m. Feb. 17 sealed proposals will be received by Geraldine Sweet. 
City Auditor, for $12,360 5% refunding bonds. Auth. 3916 of the General 
Code and Ordinance No. 647. Denom. $824. Date March 1 1923. Int. 
M.&S. Due $824 yearly on Sept. 1 from 1923 to 1937 incl. Cert. check 
for 5% of the amount of bonds bid for, payable to the City Treasurer, 
required. Purchaser to pay accrued interest. 


BOND OFFERING.—Geraldine Sweet, City Auditor, will also receive 
sealed bids until 12 m. Feb. 24 for the purchase at not less than par and 
accrued interest of the following 5% bond issues, aggregating $22,900: 
$600 Meeker Street sanitary sewer bonds. Denom. $120. Due $120 

yearly on Sept. 1 from 1923 to 1927 incl. Auth. Sec. 3939 of the 
General Code and Ordinance No. 639. 

3,000 North Grove Street impt. bonds. Denom. $300. Due $300 yearly 
on Sept. 1 from 1923 to 1932 incl. Auth. Sec. 3939 of the General 
Code and Ordinance No. 641. 

700 West Evers Ave. sanitary sewer bonds. Denom. $140. Due $140 

yearly on Sept. 1 from 1923 to 1927 incl. Auth. Sec. 3939 of the 
General Code and Ordinance No. 643. 


700 West Merry Ave. sewer bonds. Denom. $140. Due $140 yearly 
on Sept. 1 from 1923 to 1927 incl. Auth. Sec. 3939 of the General 
Code and Ordinance No. 644. 

7,800 East Evers Ave. impt. bonds. Denom. $780. Due $780 yearly 
on Sept. 1 from 1923 to 1932 incl. Auth. Sec. 3939 of the General 
Code and Ordinance No. 645. 

3,000 West Merry Ave. impt. bonds. Denom. $300. Due $300 yearly 
on Sept. 1 from 1923 to 1932 incl. Auth. Sec. 3939 of the General 


Code and Ordinance No. 646. 
3.700 Meeker Street impt. bonds. 
Sept. 1 from 1923 to 1932 incl. 
and Ordinance No. 640. 
3,400 West Evers Ave. impt. bonds. 
from 1923 to 1932 


Denom. $370. Due $370 yearly on 
Auth. Sec. 3939 of the General Code 


Denom. $340. Due yearly on Sept. 1 
incl. Auth. Sec. 3939 of the General Code and 
Ordinance No. 642. 


Date March 1 1923. Int. M. & S._ Cert. check for 5% of the amount 
of bonds bid for, payable to the City Treasurer, required. 


BOND OFFERING.—The above official will also receive bids until 12 m. 
Feb. 24 for $5,150 5% bonds for purchasing land for street purposes. Auth. 
Sec. 3939 of the General Code and Ordinance No. 648. enom. $515. 
Date March 1 1923. Int. M.&S8S. Due$515 yearly on Sept. 1 from 1923 
to 1932 incl. Cert. check for 5% of the amount 6f bonds bid for, payable 
to the City Treasurer, required. Purchaser to pay accrued interest. 


BRADENTOWN, Manatee County, Fla.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 23 by L. L. Hine, City Clerk, 
for $76,000 street paving and $10,000 sewer extension water works and park 


impt. bonds. A certified check for $1,000, payable to E. P. Green, Mayor, 
required. 


BRADLEY BEACH, Monmouth County, N. J.—BOND OFFERING. 
—Frederic P. Reichey, Borough Clerk, will receive bids until 7 p. m. Jan. 
30 for the purchase of an issue of 5% rege and impt. bonds, not to exceed 

55.000, award to be made to the bidder offering to pay not less than $55.- 
000 and to take fewer bonds than any other bidder. Denom. gt OOD 
Date Feb. 11923. Due $3,000 yearly from 1925 to 1941, incl., and $4,000, 
1942. Cert. check on an incorporated bank or trust company for 2% of 
the amount of bonds bid for, required. Bonds to be delivered after Jan. 23 
1923. 


BRUNSVILLE SCHOOL DISTRICT (P. O. Brunsville), Plymouth 
County, lowa.—BOND SALE.—Geo. M. Bechtel & Co. of Davenport, 


purchased $6,000 5% school erection bonds on Sept. 29 at per less $30, 
equal to 99.50, a basis of about 5.125%. Denom. $500. ate Nov. 1 
1922. Int. semi-ann. Due $1,000 yearly on Nov. 1 from 1924 to 1929. 


BURNSVILLE, Yancey County, No. Caro.—BOND OFFERING.— 
According to the ‘‘Manufacturers Record’’ of Jan. 12 bids will be received 
until Feb. 5 by J. P. Lyron, Town Clerk, for $20,000 street bonds. 


CAMPBELL COUNTY (P. O. Alexandria), Ky.—BOND_ISSUE 
AUTHORIZED .—The Cincinnati ‘‘Enquirer’’ of Jan. 16 says: ‘The first 
step in the move to spend $1,000,000 on road improvements in Campbell 
County was taken yesterday by the County Commissioners when they 
passed a resolution authorizing the issuance of $1,000,000 of road bonds, 
as approved by voters of the county last August. The first installment of 
$250,000 worth will be issued and sold in March, it was said. Other 
installments will be issued as needed.’’ Mention of these bonds was 


made in V. 115, p. 458. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treasurer, will receive bids until 12 m. Jan. 23 for 
the purchase on a discount basis of a temporary loan of $400,000, in anticipa- 
tion of revenue, dated Jan. 24 1923, and maturing July 24 1923. The 
notes will be issued under the supervision of the First National Bank of 
Boston, which will certify as to their genuineness and their legality will 
be approved by Ropes, Gray, Boyden & Perkins, whose opinion will be 
furnished the purchaser. Al!l legal papers incident to this loan will be 
filed at the aforesaid bank, where they may be inspected. 


CAMDEN, Kershaw County, So. Caro.—BOND SALE.—The $100,000 
5% street impt. bonds offered on Jan. 15—V. 116, p. 203—were awarded 
to J. H. Hilsman & Co. of Atlanta at a premium of $100, equal to 100.10. 


CANAJOHARIE, Montgomery County, N. Y.—BOND ELECTION .— 
A snecia, election is to be held Jan. 27 for the purpose of voting on a proposi- 
tion to issue $10,000 street improvement bonds. 


CAPE MAY COUNTY (P. O. Cape may) N. J.—BOND SALE.— 
On Jan. 17 the two issues of 5% bonds, offered on that date—V. 116, 
p. 97—were awarded as follows: 
$172,000 ($180,000 offered) Grassy Sound Channel Bridge bonds to Leh- 
man Bros. of New York for $180,892 40 (105.17) and interest, 
a basis of about 4.52%. Denom. $1,000. Due $6,000 on 
Dec. 15 from 1923 to 1950 incl., and $4,000 Dec. 15 1951. 
22,500 ($23,000 offered) Beech Ave. pavement bonds to the Bankers 
Trust Co. of New York for $23,336 65 (103.71) and interest, a 
basis of about 4.575%.  Denom. $500. _Due_ $1,000 on Dec. 
15 from 1923 to 1944 inclusive, and $500 Dec. 15 1945. 
Other bidders were: 


For $172,000 For $22,500 

$ ponds. on Bonds. 
Bankers Trust Co., Atlantic City____..____.-_--!  t 7 
R. M. Grant & Co., New York... _-_-.--- _---- 180,338 00 $23 ,202 OO 
Ocean City Title & Trust Co__.__.__._..-_---- 180,388 75 23,250 OO 
a, ee ee lg eeeine 23.172 75 


CATTARAUGUS COUNTY (P. O. Little Valley), N. Y.—BOND 
OFFERING.—B. L. Andrews, County Treasurer, will sell at public auction 
at 1 p. m. Jan. 26 $500,000 highway bonds, Series D, at not to exceed 5% 
interest. Denom. $1,000. Date Feb. 15 1923. Int. semi-ann. Due 
$50,000 yearly on Feb. 15 from 1928 to 1937, incl. Certified check for 
$10,000, payable to the above official, required. Legality approved by 
Clay & Dillon of New York. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. 
Cedar Rapids), Linn County, lowa.—BOND SALE.—The $150,000 
school building and $86,000 refunding 414% bonds offered on Oct. 26— 
V. 115, p. 1859—were awarded to Graham, Schulte & Co. of Waterloo at a 
premium of $3,675, equal to 101.55. Due in 20 years. 


CHENANGO COUNTY (P. O. Norwich), N. Y.-BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Jan. 27 by Earl W. Camp, County 
Treasurer, for $100,000 444% coupon bonds, it is reported. Int. F. & A. 
Due $20,000 yearly from 1930 to 1934, inclusive. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Cook 
County, Ill.—BOND SALE.—On Jan. 17 the $2,500,000 4% tax-free 
coupon (with privilege of registration as to principal) Lake Front Extension 
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bonds offered on that date (V. 116, p. 98) were sold to the Foremaa Bros. | 


Banking Co. and Mitchell, Hutchins & Co., Inc., both of Chicago. at 98.17 
and interest, a basis of about 4.22%. Denom. $1,000. Date Feb. 1 1923. 
Prin. and semi-ann. int. (F. & A.) payable in Chicago. Due $125,000 on 
Feb. 1 from 1924 to 1943, incl. In an advertisement appearing on a pre- 
ceding page of this issue the bonds are being offered to investors at prices 
from 100 to 99, and interest, according to maturity. 


CHICKASHA SCHOOL DISTRICT (P. O. Chickasha), Grady 
County, Okla.—BOND ELECTION.—A special election will be held on 
Jan. 30 to vote on the question of issuing $175,000 school bonds. 


CHISAGO COUNTY (P. O. Center City), Minn.—-BOND OFFERING. 
—Bids wil] he received until 1 p. m. Jan. 30 by Archie F. L. Stromgren, 
County Auditor. for $65,907 67 5% bonds. Date Feb. 1 1923. Due on 
Feb. | from 1933 to 1942, inclusive. A certified check for 5% of issue, 
payable to the County Treasurer, required. 


CIALES (Municipality of), Arecibo County, Porto Rico.-BOND 
OFF ERI NG.—Sealed proposals will be received by Toribio Rivera, Munici- 
pal Commissioner of Public Service, Police and Prisons, until 10 a. m. 
Jan. 31 for $130.000 coupon improvement bonds not to exceed 6% interest 
Denom. $1,000. Date Jan. 1 1923. Due on July 1 as follows: $4,000 
1929 to 1938, incl.: $5,000 1939 to 1944. incl.; $6,000 1945 to 1949, incl.; 
$7,000 1950 and 1951, and $8,000 1952 and 19453. Prin. and semi-ann. Int., 
payable, and the bonds deliverable, at Washington, D. C., New York or 
Porto Rico at a bank chosen by the purchaser, which will be designated 
by the Council of Administration of Ciales. A certified check or bank 
draft upon some national bank in the United States or upon any bank 
doing business in Porto Rico, for 2% of amount of bonds bid for, payvahle 
to the Municipal Commissioner of Finance, required. The official notice 
of offering of these bonds states that ‘‘these bonds are exempt from the 
payment of taxation in the United States and Porto Rico. These bonds 
may be accepted by the Government of Porto Rico as a guaranty for 
deposits of funds of said Government or as security required by any of the 
laws of Porto Rico to be deposited with the Treasurer of Porto Rico. 


CLIFFSIDE PARK, Bergen County, N. J.—FINANCIAL STATE- 
MENT.—In connection with the offering on Jan. 22 of the two series of 
bonds, aggregating $207,000. details of which were given in V. 116, p. 98, 
we are now in receipt of the following financial statement: 

Financial Statement. 
Bonded debt, including these issues___________. $354,000 00 
Temporary loans, exclusive of loans in anticipation 
of this year’s taxes and these bond issues 357 .022 89 


Gross debt__. leet da $711,022 89 
Sinking Fund and other funds held for the pay- 
ment of bonds included above ' 7,584 85 


Special assessments, actual or estimated, applic- 
able to payment of gross debt above described. 277,356 81 


Total deductions 374,941 66 











Net debt $336,081 23 
Assessed valuation of taxable property, 1922 $4,313,515 00 
Population, U. 8. census, 1920, 5,709. 


COBLESKILL, Schoharie County, N. Y.—BOND SALE.—On Jan. 15 
the $13,500 registered bridge bonds, offered on that date (V. 116, p. 202) 
were sold to the First National Bank of Cobleskill for $13,550 (100.37) for 
4 %s, a basis of about 4.415%. Due $1,500 yearly on Feb. 1 from 1924 
to 1932, inclusive. 


COLUMBUS, Franklin County, Ohio.—CORRECTION.—Being led to 
believe, by information received in answer to our request addressed to 
Harry A. Turner, City Clerk, that all four issues of 5% special assessment 
bonds, offered on Jan. 10, had been sold to Poor & Co. of Cincinnati, we 
reported the price paid by that company for the bonds as $492,305 50 (a 

remium of $11,305 50 offered). equal to 102.35, a basis of about 4.54%. 

owever, we are now informed by Henry E. Poor of Poor & Co. that his 
company purchased only three of the four issues offered at 102.899, a basis 
of about 4.42%. The issues purchased are as follows: A 
$168,000 Winthrop Road bonds. Date Aug. 15 1922. Due $21,000 

yearly on March 1 from 1925 to 1932, inclusive. 
100,000 Adams Ave. bonds. Date Sept. 1 1922. Due $20,000 yearly on 
March 1 from 1928 to 1932, inclusive. 

122,000 Brunson Ave. bonds. Date Oct. 14 1922. Due yearly on 
March 1 as follows: $15,000, 1925 to 1930, incl., and $16,000, 
1931 and 1932, 

We are unofficially informed that the $91,000 5% Columbia Ave. special 
assessment bonds, offered at the same time, were purchased by the City 
Sinking Fund. Date Dec. 1 1922. Due yearly on Sept. 1 as follows: 
$11,000, 1925 to 1929, incl., and $12,000, 1930, 1931 and 1932. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 6, Colo.—BOND 
ELECTION—BOND SALE.—James H. Causey & Co. of Denver have 
purchased $10,000 6% school bonds, subject to being voted at an election 
to be held during February. 


CONNEAUT, Ashtabula County, Ohio.—BOND SALE.—Last 
October the city sold $400,000 6% water works bonds to the Guardian Sav- 
ings & Trust Co. of Cleveland, for $416,507, equal to 104.126, a basis of 
aa He be Denom. $1,000. Date June 1 1921. Int. J. & D. Due 

une : 


CORPUS CHRISTI, Nueces Coumty, Texas.—BIDS REJECTED— 
BONDS RE-OFFERED.—AI\ bids received for the $2,500,000 5°% harbor 
construction seawall bonds offered on Jan. 17—V. 116. p. 202—were 
rejected. John T. Bartlett, City Secretary, will receive sealed bids until 
9 a.m. Feb. 17 for these bonds. 


CORVALLIS, Benton County, Ore.—BOND OFFERING.—John W. 
Hyde, Clerk of the Water Commission, will receive sealed bids until 8 
p.m. Jan. 23 for $10,000 5% water system bonds. Denom. $250 and $500. 


CROOK COUNTY SCHOOL DISTRICT NO. 1 (P. O. Sundanu), 
Wyo.—BOND OF FERING.—On Feb. 15 an issue of 315,090 5% school 
building bonds wil] be offered for sale. Denom. $500 Date Jan. 1 19°23. 
Due $1,000 yearly on Jan. 1 from 1928 to 1942. inclusive. Frank G. 
Davis, Clerk. 


CROWN POINT, Lake County, Ind.—BOND OFFERING.—Luthe 


H. Rudolph, City Clerk, will receive bids until 12 m. Jan. 27 for the pur 
chase at not less than par and int. of $15,000 water works and $10.000 fund- 
ing bonds, bearing 5% int. Denom. $500. Date Aug. 21 1922. Due 
10 years. Int. semi-ann. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The following ten issues of 5% coupon bonds, aggregating $304,537 77. 
which were offered on Nov. 29—V. 115, p. 2402—-have been awarded to 
Hayden, Miller & Co., of Cleveland, for $306,257 77, equal to 100.56, 
a basis of about 4.90%: 
$10,032 00 Chardon Road impt. (county’s share) bonds. Denom. $1.000 

and $1,032, Date Oct. 1 1922. Due $1,000 yearly on Oct. 1 
from 1923 to 1931, inclusive, and $1,032 Oct. ft 1932. 

22,258 71 special assessment Stearns Road No. 1 impt. bonds. Denom. 
$1.000 and $1,258 71. Date Oct. 11922. Due yearly on Oct. 
| as follows: $2,000, 1923 to 1926, incl.; $3.000, 1927: $2,000, 

: 1928 to 1931, inclusive, and $3,258 71. 1932. 

04,232 81 county’s share Stearns Road No. 1 impt. bonds. Denom. 
$1,000 and $1,232 81. Date Oct. 1 1922. Due yearly on Oct. 
lasfollows: $6,000, 1924 to 1931, inel., and $6,232 81, 1932. 

38,756 50 special assessment Brainard Road impt. bonds. Denom. $1,000 
and $756 50. Date Oct. 1 1922. Due yearly on Oct. 1 as 
follows: $2,756 50, 1923, and $4,000, 1924 to 1932, inclusive. 

40,500 54 county's share Brainard Road impt. bonds. Denom. $1.000 
and $500 54. Date Oct. 1 1922. ue seriaily on Oct. 1 from 
1924 to 1932, inclusive. 

11,727 20 special assessment Brookpark Road No. 4 bonds. Denom. 
$1,000 and $727 20. Date Oct. 1 1922. Due yearly on Oct. 1 
as follows: $727 20, 1923; $1,000, 1924 to 1926, incl.: $2,000, 
1927, and #1,000, 1928 to 1932, incl. 

36,764 77 COBRty s share Brookpark Road No. 4 impt. bonds. Denom. 
$1,000 and $764 77. Date Oct. 1 1922. ue yearly on Oct. 1 
as follows: $4,000, 1924 to 1931, incl., and $4:764 77, 1932. 
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52,291 44 special assessment Bunts Road impt. bonds. Denom. $1,006 
and $29] 44. Date Oct. 1 1922. Due yearly on Oct. 1 as 
follows: %4,291 44, 1923: $5,000, 1924 and 1925: $6,000, 1926; 
$5,000, 1927 and 1928; $6,000, 1929; $5,000, 1930 and 1931, 
$6 .000, 1932. 
18,973 80 county’s share Bunts Road impt. bonds. Denom. $1,000 and 
$973 80. Date Oct. 1 1922. Due $2,000 yearly on Oct. 1 
from 1924 to 1931, inclusive, and 22,973 80 Oct. 1 1932. 
19,000 00 special assessment Sewer District No. 1 water bonds. Denom. 
1.000. Date Dec. 1 1922. Due $1,000 yearly on Oct. 1 from 
1924 to 1942, inclusive. ; 
PP and semi-ann. int. (A. & O.), payable at the County Treasurers 
office. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND SALE.—The 
$75,908 60 54%% (city’s portion) general impt. bonds offered on Jan. 8 
(V. 115, p. 2819) have heen sold to W. L. Slayton & Co. of Toledo. Date 
Dec. 1 1922. Due $7,500 yearly on Dec. 1 from 1924 to 1932, incl., and 
$8,408 60 on Dec. 1 1933. ; 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Arkansas City), 
Disha and Chicot Counties, Ark.—BONDS OFFERFD BY BANKERS.— 
Wm. R. Compton Co. of St. Louis. are offering to investors at par and int. 
$100,000 5%% coupon bonds (par of a total issue of $300,000). Denom. 
$500 and $1,000. Date April 11922. Prin. and semi-ann. int. (M.&8.), 
pavahble at the American Trust Co.. St. Louis. Due on Sept. 1 as follows: 
$2,000 1927 and 1928, $3.000 1929 to 1932, incl.: $2,000 1933, $3,000 1934 
to 1936, incl.: $4,000 1937, $5.000 1938 and 1939, $19,000 1943, $20,000 
1944 and $10,000 1945 and 1946. 


DAWSON, Navarro County, Texas.—BOND OFFERING.—Sealed 
bids will be received until ] p. m. Jan. 22 by J. H. McCulloch, Mayor, for 
$45.000 6% water-works bonds. Denom. $1.009. Dueas follows: $1,000, 
1925 to 1935, incl., and $2,000, 1936 to 1952. incl. Prin. and semi-ann. int. 
(M. & N.) payable at the Chase National Bank; N. Y. City. A certified 
check for $2,000, payable to the Mayor, required. Legality approved by 
Chapman, Cutter & Parker, Chicago. 


DEEP CREEK SCHOOL DISTRICT, Norfolk County, Va.—BON D 
OFFERING.—Sealed bids will be received until 1 p. m. Jan. 20 by James 
Huist, Superintendent of Schools (at 51 Chamberlaine Bldg., Norfolk), 
for $50,000 5% coupon school impt. bonds. Denom. $1,000. Date 
Feb. 1 1923. Int. (F. & A.) payable at the Trust Co. of Norfolk. Due 
Feb. 1 1943. A certified check (or cash) for 2% of amount bid for, payable 
to C. J. Deeke, County Treasurer, required. 


DES MOINES, Polk County, Iowa.—BOND SALE.—Ballard, Hassett 
Beh, Inc.,. of Des Moines, have purchased an issue of $91,000 paving bonds 


DE WITT, Saline County, Neb.—BOND SALE.—The State of Ne- 
braska purchased $7,000 5% refunding electric-light bonds at par during 
the month of December. Date Dec. 15 1922. Due Dec .15 1942, optinal 
on any interest-paying date. 


DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Nebr.— 
BONDS VOTED.—BOND SALE.—At the election held on Jan. 9—V. 116, 
p. 98—the $23.600 544% school bond issue was voted. Since neing voted 
the bonds have been sold. 


DONALDSVILLE, Ascension Parish, La.—BOVD OFFERING.— 
Joseph W. Gischard, Mayor, will receive sealed bids until 11 a. m. Feb. 14 
for $45,000 street improvement and repair bonds. Denom. $500. Date 
Oct. 15 1922. Prin. and semi-ann. int. (A. & O.) payable at the office 
of the Commissioner of Finance. Due on Oct. 15 as follows: $3,500, 1923; 
$4.000, 1924; $4,500, 1925 to 1927, incl.: $5,090, 1928: $5.500, 1929 and 
1930: $6,000, 1931, and $2,000, 1932. Interest rate not to exceed 6%. 
A certified check for 2% % of issue, payable to the above official, required. 


DU BOIS SCHOOL DISTRICT (P. O. Du Bois), Clearfield County, 
Pa.—BOND SALE.—On Dec. 18 $27.500 4% % high-school addition bonds 
were awarded to the Deposit National Bank of Du Bois for the account 
of Harris, Forbes & Co., of New York, at 101.86, a basis of about 4.33 %, if 
called after 15 years, and a basis of about 4.39% if allowed to run full 
30 years. Denom. $1,000, except one for $500. Int.J.& D. Due Dec. 1 
1952, optional after 15 years. 


DURANT, Bryan County, Okla.—BOND ELECTION.—A special 
election will be held on Jan. 23 to vote on the question of issuing $125,000 
auditorium construction bonds. 


EASLEY, Picken County, So. Caro.—BONDS VOTED.—The *‘Manu- 
facturers’ Record” of Jan. 13 reports that $50,000 paving and $30,000 
indebtedness bonds have been voted. Apparently these are the same bonds 
mentioned in V. 115, p. 2072. 


EL CAJON, San Diego County, Calif.—BOND OFFERING.—Chas. 
F. Richardson, City Clerk, will receive sealed bids until Feb. 12 for $8,200 
6% street improvement bonds. 


EL PASO, El Paso County, Texas.—BOND OFFERING.—-Bids will 
be received until Jan. 22 for $90,000 5% 30-year refunding bonds. 


ELTON, Jefferson Davis Parish, La.—BOVD OF FERING.—Sealed 
bids will be received until 8 p. m. Feb. 12 by W. N. Fontenot, Town Clerk, 
for $35,000 5% % water-works and ice plant bonds. Due serially for 30 
yeurs. A certified check on a local bank for $590, payable to J. W. Stokes, 
Mayor, required. A certified copy of the proceedings. leading up to the 
issuance of these bonds will be furnished the successful purchaser. 


EUREKA, Greenwood County, Kans.—BONDS VOTED.—Ata specia! 
election held on Jan. 9 an issue of $65,000 memorial building bonds was 
voted. 


EVANGELINE PARISH (P. O. Ville Platte), La.— BOND ELECTION. 
—According to the ‘‘Manufacturers’ Record” of Jan. 11. an election will 
be held on Jan. 25 to vote on the question of issuing $899,009 road bonds. 


EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburg 
County, Ind.—BOND OFFERING.—Until 11 a. m. Feb. 15 sealed bids 
will be received by Danie] Wertz, Secretary Board of Trustees, for $700,000 
4%% bonds. Denom. $1,000. Date Feb. 15 1923 Int. semi-ann. 
(FP. & A. 15). Bonds pavable at the National City Bank, Evansville. 
Due yearly on Feb. 15 as follows: $35,000 1925 to 1942? inel. and $70,¢ 
1943. Each bid must be accompanied by a check, certified by an Evans- 
ville bank, in the amount of 1% of the face value of the bonds bid for. 
The opinion of Matson, Carter, Ross & McCord of Indianipolis approving 
the legality of the bonds will be furnished the successful bidder free of cost. 


FAIRPORT (P. O. Fairport Harbor), Lake County, Ohio.—BOND 
SALE.—The $15.000 54%% electric transmission bonds offered on Dec. 26 
(—V. 115. p. 2820) have been sold to W. L. Slayton & Co. of Toledo, for 
$15,175 50, equal to 101.17, a basis of about 5.27%. Date Oct. 1 1922. 
Due vearlv on Oct. 1 as follows: $1,500. 1924 and 1925: $2,000, 1926; 
$1,500. 1927 and 1928; $2,000, 1929; $1,500, 1930 and 1931, and $2,000, 
1932. 


FARMERSVILLE, Montgomery County, Ohio.—BOND SALE.—The 
$3,174 5% water works bonds offered on Nov. 1 (V. 115, p. 1968) have 
been sold to the Citizens’ Bank of Farmersville, at par. Date Nov. 15 
1922. Due $317 40 yearly on Mar. | from 1924 to 1933, inclusive. 


FAT ELK DRAINAGE DISTRICT (P. O. Coquille), Coos County, 
Ore.—BOND OFFERING.—Sealed bids will be received until 1] a. m. Feb. 
9 by the Clerk, Board of Supervisors, for $10,000 6% irrigation bonds. 
Denom. $500. Due $1.000 yearly on Jan. 1 from 1928 to 1937. inclusive. 


FORT ATCHINSON, Jefferson County, Wisc.—BOND SALE.—An 
issue of $38,000 water works impt. bonds has been disposed of. 


FULLERTON, Orange County, Calif._-BOND SALE.—The $75,000 
coupon sewer bonds offered on Jan. 16-—-V. 116, p. 203—-were awarded 
to the Wm. R. Staats Co. of Los Angeles, as 5s at a premium of $3,058, 
equal to 194.07. a basis of about 4.55%. Date Feb. 11923. Due $3,000 
yearly on Feb. 1 from 1924 to 1948, inclusive. 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFRRING.— 
Bids will be received until 10 A. m: Jan. 25 by H. B. Kumle?, County 
Treasurer, for the following two issues of 44% road bonds: . wf 
$5,990 Chas. E. Richter et al. bonds. Denom. $295. = 

6,300 Joseph H. Cornweil et al. bonds. Denom. $315. : | 

Date Nov. 15 1922. Int. M. N. 15. Due one bond of each issue 

each six months from May 15 1924 to Nov. 15 1933, inc!. 
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GALVESTON, Galveston County, Tex.—BOND OFFERING.—A. 
De Barbieris, City Purchasing Agent, will receive sealed bids until 5 p. m. 
Jan. 29 pee = following bonds, to be awarded to the highest bidder at 
9p. Mm. Jan, 5° 
$30,000 refunding bonds, series ‘‘A,’’ 1917. 

°7 500 duplicate water main bonds, 1911. 

16,500 grading, filling and drainage bonds, 1909. 

95.000 refunding bonds, series ‘“‘B,”’ 1917. 

9.500 paving and street improvement bonds, 1914. 

30,000 street improvement bonds, 1916. 

2.000 fire boat bonds, 1914. 

2.000 seawall improvement bonds, 1910. 

6,500 funding debt bonds. 1916. 

21,000 water main bonds, 1916. 

26,000 refunding bonds, series ‘‘C,’’ 1917. 
21,000 beach filling bonds, 1916. 

10,500 water and sewer extension bonds, 1914. 

All of the above bonds, with the exception of the $16,500 issue, which 
bears 4%%, bear 5% interest. A certified check for 1% of total bid, 
payable to the above official, required. 


GENESEO, Livingston County, N. Y.—BOND ELECTION.—A 


special election is to be held on Jan. 23 for the purpose of voting on a bond 
issue of $27,000 for paving. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING. 
Bids will be received until 11 a. m. Jan. 25 by Earl M. Miller, County 
Treasurer, for $7,600 5°% coupon Willard Kolb et al. road bonds. Denom. 

380. Date Jan. 151923. Int. M.& N. 15. Due $380 each six months 
rom May 15 1924 to Nov. 15 1933, incl. Bonds will not be sold at less than 
par. 

GLADSTONE, Delta County, Mich.—BOND ELECTION—On Feb. 13 
an election will be held to vote upon $55,000 bonds. 


GLENDALE, Los Angeles County, Calif.—BONDS AUTHORIZED .— 


An issue of $23,000 municipal improvement bonds has been authorized 
by ordinance. 


GONZALES, Gonzales County, Texas.—ELECTION INVALID.— 
Geo. Fouts, City Secretary, advises us that the election which was held on 
Dec. 5 (V. 116, p. 98) and the $25,000 funding street improvement bonds 
voted, has been declared invalid and a new election must be held. 


GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County, 
No. Dak.—BONDS AND WARRANTS VOTED.—By a vote of 320 to 39, 
this district approved the issuance of $15,000 funding bends and by a vote 


of 316 to 45 it authorized the issue of $25,000 warrants to pay outstanding 
ndebtedness. 


GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), Hall 
County, Neb.—BOND ELECTION.—A special telegraphic dispatch from 
our western representative advises us that an election will be held on Feb. 1 
to vote on the question of issuing $400,000 school bonds. 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids)» 
Kent County, Mich.—BOND OFFERING.—Sealed bids will be received 
until 5 p. m. Feb. 5 (to be opened at 8 p. m. on that date) by Herbert N. 
Morrill, Secretary of Board of Education, for the purchase of all or any 
part of $675,000 44%% coupon school bonds. Denom. $1,000. Prin. and 
semi-ann. int. (M. & 8S.) payable at the office of the Treasurer of the Board 
of Education in New York exchange. Due yearly on Sept. 1 as follows 
$25.000, 1930 to 1933, incl.: $186,000, 1934; $250,000, 1935, and $139,000, 
1936. -Certified check for 3% of the face value of the bonds bid for, pay- 
able to the President of Board of Education, required. Purchaser to pay 
accrued interest. Bonds to be delivered and paid for at the office of the 
Oity Treasurer. The bonds are said to be tax exempt in Michigan. 


GRANT COUNTY (P. O. Marion), Ind.—BOND OFFERING.—Bids 
will be received until 9 a. m. Jan. 22 by George B. Nottingham, County 
Treasurer, for $50,200 5% Lewis E. Bryant et al. Richland Twp. road bonds. 
Denom. $2,510. Date Sept. 5 1922. Int.M.&N.15. Due $2,510 each 
six months from May 15 1924 to Nov. 15 1933 incl. 


GREECE, Monroe County, N. Y.—ADDITIONAL DATA.—The 
$24,000 6% water-line bonds, the sale of which we reported in V. 116, p. 
98, were sold in October of last year. The bonds are in the denomination 
of $500 each, are dated Aug. 1 1922, and mature $1,000 yearly on April 1 





from 1926 to 1949incl. Interest A. & O 


GREENFIELD TOWNSHIP SCHOOL DISTRICT NO. 2, Wayne 
County, Mich.—BOND OFFERING.—Proposals will be received until 
4 p.m. Jan. 29 by Edward Cerveny. Director (P.O. R. No. 1, N. W. 
Statien, Detroit, Mich.), for $40,000 bonds. Denom. $1,000. Date 
Aug. 15 1922. Interest semi-annually. Due Aug. 15 1952. Certified 
check for $1,500, payable to the District Treasurer, required. Bidders are 
requested to make proposals based upon rate of interest at 5%, 5«%% and 
6% per annum, payable semi-annually. Bidder to furnish 40 blank bonds 
with coupons ready for execution. 

, Financial Statement. 
Assessed valuation of district Dec. 1 1921____...___.__...$2,232,096 00 
Assessed valuation of district Dec. 1 1922.______________- 2,325,439 00 
Present bonded indebtedness outstanding (with $40,000 addi- 

tional authorized)_____________._. et ed Sh ee 109,000 00 

Area, about 4 square miles. District adjoins city of Detroit on the west. 
Population, approixmately 1.000. 

GRIMES COUNTY (P. O. Anderson), Texas.—BOND ELECTION .— 
According to the ‘‘Manufacturers’ Record”’ of Jan. 11, an election will be 
held on Jan. 27 to vote on the question of issuing $20,000 road bonds. 

GULFPORT, Harrison County, Miss.—BOND SALE.—The Whitney 
Central Trust Co. of New Orleans, has purchased $175,000 5%% schoo 
bonds at a premium of $2,270, equal to 101.29. Date Feb. 1 192%. Du- 
serially for 25 years. 

HALE, Carroll County, Mo.—BOND SALE.—An issue of $7,000 
municipal light plant engine bonds has been disposed of. 

HALL COUNTY (P. O. Memphis), Tex.—BONDS VOTED.—At the 
election held on Dec. 2 the $150,000 5%% court house bonds were voted. 
These bonds had been sold to H. C. Burt & Co. of Houston, at par, subject 
to being voted at said election. Notice of the election and sale was given 
in V. 115, p. 2293. The bonds are described as follows: Denom. $1,000. 
Date Dec. 11 1922. Prin. and semi-ann. int (A.-O. 10), payable at the 
Hanover National Bank, N. Y. City. Dueon Mar. las follows: $2,000, 
1924 to 1933. incl.: $5,008, 1934 to 1943, incl., and $8,000, 1944 to 1953, incl. 

HAMILTON, Hamilton County, Tex.—BOND SALE.—The $90,000 
5% water works bonds offered on Jan. 15—V. 116, p. 203—were awarded 
=e Mercantile Bond & Mortgage Co. of Dallas, at 96.14. Date Nov. 1 

2. 





HARVE DE GRACE, Harford County, Md.—BONDS VOTED.— 
A special city election was held on Jan. 15 (V. 116, p. 99), according to the 
Baltimore ‘‘Sun”’ of Jan. 17, to vote upon a $50,000 bond issue, the money 
to be used in the building of new sewers throughout a portion of the town. 
The issue was carried by 66 votes. At the last session of the Legislsture. 
according to the same puper, the city was given power to vote upon a $35,000 
bond issue for this purpose, but it was later found that $15,000 additional 
would be needed to complete the program. 

HAWKINS, Rush County, Wis.—BONDS VOTED.—At the election 
held on Dec. 9—V. 115, p. 2605—$3,500 5%% sanitary sewer bonds 
were voted by a count of 78 to 47. 

HAZEL RUN, Yellow Medicine County, Minn.—BOND SALE.—The 
$6,000 6% electric light bonds offered on Jan. 12 (V. 116, p. 203) were 
awarded to local investors at par. Date Jan. 1 1923. Due Jan. 1 1938. 
The successful bidders were O. G. Wilson, P. M. Hagan, H. L. Jerston and 
H.C. Meinager, all of Hazel Run. 

HEWITT, Todd County, Minn.—BOND ELECTION. 
Village Recorder, 
He also says: 
Minnesota.’’ 


HINTON INDEPENDENT SCHOOL DISTRICT (P. O. Hinton), 
Plymouth County, lowa.—BOND SALE.—An issue of $9,000 school 
building and equipment bonds has been disposed of. 

HOLYOKE, Hampden County, Mass.-TEMPORARY LOAN.—The 
Treasurer has sold, it is stated, $100,000 notes, maturing Nov. 6, to the 
Shawmut Corporation on a 4.07% discount basis and $100,000 to Harris,, 
Forbes & Co. at the same price, both concerns making identical bids for the 

200,006 offered. 

HOOKERTON, Greene County, No. Caro.—-BOND DESCRIPTION. 

—The $35,000 6% water, sewer and light bonds awarded as stated in V 








Geo. H. Riggs. 
advises us that an election will be held during March. 
‘If the bonds are authorized they will be sold to the State of 





| 116, p. 203 are described as follows: 








Denom. 21 for $1,000 each, and 7 for 


$2,000 each. Date Nov. 11922. Int.M.&N. Due serially on Nov. 1 


from 1925 to 1952, inclusive. 


HOOVERSVILLE, Somerset County, Pa.—BOND SALE.—The 
$15,000 6% registered street imtp. bonds offered on Oct. 16 (V. 115, p. 1655) 
have been sold at parand accrued int. to the Citizens’ National Bank and 
the First National Bank, both of Hooversville, each bank taking $7,500. 
Date Nov. 11922. Due Nov. 1 1937, callable on or after Nov. 1 1924. 


ILION, Herkimer County, N. Y.—BOND SALE.—We learn that Sher- 
wood & Merrifield of New York were awarded at 102.30 $25,000 5% 
street paving bonds on July 31 last. Denom. $1,000. Date June 1 1922. 
Int. J. & D. Due serially. 


INDIANAPOLIS SANITARY DISTRICT (P. O. Indianapolis), Ind. 
—BOND OFFERING.—Proposals will be received until 12 m. Feb. 6 by 
Jos. L. Hague, City Controller, for the purchase at not less than par and 
interest of $836,000 4% %_coupon bonds, constituting a direct obligation 
of the Sanitary District. Denom. $1,000. Date Jan. 1 1923. Prin. and 
semi-ann. int. (J. & J.) payable at the office of the Treasurer of Marion 
County or an authorized depository of the City of Indianapolis. Due 
$19,000 vearly on Jan. 1 from 1925 to 1968. inel. If bonds are not sold on 
Feb. 6 the offering will be continued from day to day until the entire issue 
is disposed of. 


INGLEWOOD, Los Angeles County, Calif.—BOND SALE.—The 
following 434% municipal improvement bonds offered on Jan. 8—V. 115, 
p. 2501—were awarded to the Citizens National Bank of Los Angeles ata 
premium of $3,450, equal to 101.28, a basis of about 4.67%: 
$55,000 city hall bonds. Denom. $1,000. Due yearly on Jan. 2 as 

follows: $2,000, 1924 to 1950 incl., and $1,000, 1951. 
57.500 water works bonds, Class “‘A.’’ Denom. $500. Due yearly on 
Jan. 2 as follows: $2,000, 1933 to 1960 incl., and $1,500, 1961. 
157,000 water works bonds, Class “‘B.’’ Denom. $1,000. Due yearly on 
Jan. 2 as follows: $5,000, 1931 to 1961 1ncl., and $2,000, 1962. 
Date Jan. 2 1922. 


JACKSON, Jackson County, Minn.—BOND SALE.—Stacy & Braun 
of Minneapolis have purchased the following two issues of 5% bonds at 
yar plus a premium of $100, equal to 101, a basis of about 4.88%: 

6,000 refunding bonds. Date Sept. 15 1922. Int. M. & 8S. Due 
Sept. 15 1932. , 
4,000 permanent improvement revolving fund bonds. Date Nov. 1 

Nov. 11922. Int.M.& N. Due Nov. 1 1932. 
Denom. $1,000. 


JAY COUNTY (P. O. Portland), Ind.—BOND OFFERING.—Henry 
Martin, County Auditor, will receive bids until 2 p. m. Feb. 1 for the pur- 
chase at not less than par of $12,567 44 6% Frank W. Wilt et al., drainage 
ditch bonds. Denom. 25 for $ each, and 1 for $67 44. Date Jan. 2 
1923. Int. J. & J. 2. Due $1,567 44 July 2 1924: $2,000 each 6 months 
from Jan. 2 1925 to Jan. 2 1927, incl.; and $1,000 July 2 1927, payable at 
the County Treasurer's office. 


JAYNES IRRIGATION DISTRICT (P. O. Tucson), Pima County, 
Ariz.—BOND SALE.—The $12,000 6% irrigation bonds offered on Dec. 
27—V. 115, p. 2713—were awarded to Bradford, Kimball & Co. of San 
Francisco. Date Aug. 1 1922. Prin. and semi-ann. int. (F.-A.), payable 
at the Pacific Southwestern Trust & Savings Bank, Los Angeles. Denom. 
$1,000, $500 and $100. Due as follows: $3,000, 1933 to 1935, inel.; 
$3,500, 1936: $3,000, 1937 to 1941, incl.; $3,500, 1942: $3,000, 1943; 
$3.500, 1944: $3,000, 1945 to 1947, incl.; $3,500, 1948; $3,000, 1949 and 
1950, and $3,500, 1951 and 1952. 


JEFFERSON, Madison County, Ohio.—BOND OFFERING.—Pro- 

osals for the purchase at not less than par and int. of $3,000 6% judgment 
fondine bonds, issued under authority of Sec. 3916, Gen. Code, will be 
received until 12 m. Feb. 6 by V. W. Burba, Village Clerk. Date June 1 
1922. Int. semi-ann. Due $1,000 Oct. 1 1923, 1924 and 1925. Cert. 
check for 5% of amount of bid, payable to the Village Clerk, required. 
Bonds to be delivered and paid for within 10 days from date of award. 


JUANITA SCHOOL DISTRICT (P. O. Juanita), Foster County, 
No. Dak.—BOND SALE.—Kalman, Wood & Co. of St. Paul ve 
chased $8,000 6% fund bonds at per. Denom. $1,000. Int. J. de 
Date Nov. 1 1922. Due Nov. 1 1932. 


KEARNEY, Buffalo County, Neb.—BOND SALE.—Our western 
correspondent adv:ses us in a special telegraphic dispatch that the United 
States Trust Co. of Omaha has purchased $95,000 6% 5-10 year district 
paving, and $35,000 5-20 year 5%% intersection paving bonds at 101.45. 


KENMORE, Summit County, Ohio.—BOND OFFERING.—P. E. 
Waxler, City Auditor. will receive bids until 12 m. Feb.3 forthe purchase at 
not less than par and int. of $10,000 5% % street impt. bonds. Denom. 
$500. Date Aug. 1 1922. Semi-ann. int. payable at the City Treasurer’s 
office. Due $1,500 yearly on Oct. 1 from 1924 to 1929. incl., and $1,000 
Oct. 1 1930. Cert. check for 5% of amount of bid, payable to the City 


Treasurer, required. Bonds to be delivered and paid for within 10 days from 
date of award. 


KENSINGTON, Douglas County, Minn.—BOND SALE.—The Farm- 
ers & Merchants State Bank has purchased an issue of $5,000 bonds. 


KIMBALL COUNTY SCHOOL DISTRICT NO. 3 (P. O. Kimball) 
Nebr.—BOND SALE.—The Peters Trust Co. of Omaha’ has purchased 
$11,500 5%% refunding bonds. Denom. $1,000 and $500. Date Jan. 1 
1923. Prin. and semi-ann. int. (J. & J.) payable at the County Treas- 
urer's office. Due as follows: $1,000 1925 to 1927 incl. and $8,500 1933. 
Optional after 5 years. 

Financial Statement. 














Assessed value as returned by Assessor, 1922..._..------------ $3 .384 ,933 
Total bonded debt (this issue only) .............---------.--- ° 
Present population, estimated. 1,600. +8 


KINNEY, St. Louis County, Minn.—BOND SALE.—The $100,000 
municipal refunding bonds offered on Nov. 1—V. 5, p. 1761—were 
awarded to the American Exchange National Bank of Duluth, at a premium 
of $100, equal to 10. 


KINSTON, Lenoir County, No. Caro.—BONDS VOTED.—According 
to the ‘‘Manufacturers’ Record” of Jan. 13, $300,000 school bonds were 
voted at the election held on Jan. 9. Notice of this election was given 
in V. 115, p. 2403. 


LAMOILLE CONSOLIDATED INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Lamoille), Marshall County, lowa.—-BOND OFFERING. 
—S. W. Myers, Secretary Board of Directors, will receive sealed bids until 
1 p. m. Jan. 29 for the following two issues of coupon bonds: 
$25,000 scnool building bonds. Due on Nov. 1 as follows: $1,500, 

929 to 1941 inclusive, and $5,500, 1942. 

5,000 Teachers’ Home bonds. Due Nov. | 1942. 

Denom. $1,000 and $500. Date Nov. 1 1922. Legality to be approved 
by Wood & Oakley or Chapman, Cutler & Parker of Chicago, as purchaser 
decides. Place of payment and rate of interest to be determined on 
day of sale. 

LEMON TOWNSHIP SCHOOL DISTRICT (P. O. Middletown) 
Butler County, Ohio.—BOND SALE.—The issue of $130,000 54% 
school house bonds offered on Jan. 10—V. 115, p. 2821—-was awarded to 
the Detroit Trust Co. for $136,656 (105.12) and interest, a basis of about 


4.87%. Date Dec. 15 1922. Due $6,500 yearly on Sept. 15 from 1924 
to 1943, inclusive. 


LEONARD, Fannin County, Tex.—BONDS VOTED.—The “Manu- 


facturers’ Record”’ of Jan. 11 reports the voting of $40,000 water and sewer 
bonds. 


LEWIS COUNTY (P. O. Lowville), N. Y.—BOND SALE.-—On Jan. 15 
an issue of $15,000 6% highway bonds was awarded to Sherwood & Merri- 
field of New York, at 109.092, a basis of about 4.47%. Denom. $500. 
Date Sept. 15 1921. Int. Mar. 15. Due $3,000 Mar. 15 1928 and $4,000 
March 15 1929, 1930 and 1931. 

LEWIS COUNTY SCHOOL DISTRICT NO. 208 (P. O. Chehalis), 
Wash.—BID REJECTED.—The only bid received, which was from the 
State of Washington for 6% bonds for the $5,500 coupon school bonds 
on Jan. 6—V. 115, p. 2929—-was rejected. Due as follows: $2,000, 1927 
and 1928, and $1,500, 1929. 

LEXINGTON, Lafayette County, Mo.—BONDS OFFERED BY 
BANKERS.—The Harris Trust & Savings Bank of Chicago, are offering 
to investors at prices to yield 4.70%, $122,000 544% coupon bridge bonds. 
Denom. $1,000. Date Dec. 15 1922. Prin. and semi-ann. int. (J.-D. 15), 
payable at the American Trust Co., St. Louis. Due on Dec. 15 as follows: 


~~ 
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$7,000 1927, $6,000 1928, $8,000 1929, $9.000 1930 and 1931, $5,000 
1932 and 1933, $11,000 1934 and 1935, $12,000 1936, $7,000 1937, $13,000 
1938, $4,000 1939 and $15,000 1940. 


LIBERTY COUNTY (P. O. Liberty), Tex.—BOND SALE.—The $500, 
000 54%% road bonds offered on Jan. 9—V. 116, p. 99.—were awarded to 
Caldwell & Co. of Nashville, at a premium of $10,850, equal to 102.17. 


LIDGERWOOD, Richland, County, No. Dak.—PRICE.—The price 
paid by the Minneapolis Trust Co. of Minneapolis, for the $14,000 5% 
20-year school bonds—V. 116, p. 99—was par. 


LIMA, Allen County, Ohio.—BOND OFFERING.—Evan O. Sellers, 
City Auditor, will receive sealed bids until 12 m. Feb. 9 for the purchase at 
not less than par and accrued interest of the following 5% special assess- 
ment sewer bonds: 2 
$581,700 South Main Street and Watt Town relief sewer (contract No. 11) 

bonds. Denom. $1,900, except one for $700. Due yearly on 
Jan. 15 as follows: $48,000 1925 to 1931 incl., $49,000 1932 to 
1935 incl. and $49,700 1936. Auth. Section 3914 and 3914-1] 
of the General Code and Ordinance No. 1502. P 

137,550 Bellefontaine Ave. relief trunk sewer (Contract No. 11) bonds. 
Denom. $1,000, except one for $550. Due yearly on Jan. 15 as 
follows: $5,550 1925 and $12.000 1926 to 1936 incl. Auth., 
ape ee 3914 and 3914-1 of the General Code and Ordinance 

o. 1503. 

Date Jan. 15 1923. Prin. and semi-ann. int. (J. & J. 15) payable at the 
depository office of the Sinking Fund Trustees in Lima. Cert. check on 
a solvent bank or trust company for 2% of the face value of the bonds 
bid for, payable to the City Treasurer, required. 


LINCOLN COUNTY DRAINAGE DISTRICT NO. 1, Neb.—BOND 
SALE .—The State of Nebraska purchased $49,000 6% drainage bonds at 
Dae ee ng the month of December. Date July 1 1922. Due July 1 1927 
to 1934. 


LINCOLN PARK (P. O. Wyandotte R. F. D. No. 1), Mich.—BOND 
OFFERING.—F. W. Harrison, Village Clerk, offered for sale at 8 p. m. 
Jan. 17 the following 6% special assessment bonds: . 
$23,450 70 Lateral sewer bonds of Special Assessment ict No. 

44,204 25 Lateral sewer bonds of Special Assessment District No. 
28,932 00 Lateral sewer bonds of Special Assessment District No. 
39,022 00 Lateral sewer bonds of Special Assessment District No. 
43,262 49 Lateral sewer bonds of Special Assessment District No. 

4,710 79 Lateral sewer bonds of Special Assessment District No. 

18,647 20 Lateral sewer bonds of Special Assessment District No. 
27,600 00 Lateral sewer bonds of Special Assessment District No. 
23,945 86 Lateral sewer bonds of Special Assessment District No. 10. 


LOCKPORT, Niagara County, N. Y¥Y.—BOND SALE.—On Jan. 9 
an issue of $3,673 63 6% Utica Street paving bonds were awarded to H. W. 
Bugbee of Gasport, for $3,699 63, equal to 100.707. a basis of about 5.83%. 
Denom. 1 for $408 19 and 8 for $408 18 each. Date Jan. 9 1923. Int. 
annually in January. Due 1 bond yearly from 1924 to 1932, inclusive. 


LOCKWOOD SCHOOL DISTRICT (P. O. Lockwood), Dade County, 
Mo.— BOND SALE.—An issue of $45,000 school bonds has been disposed of. 


LOS ANGELES, Los Angeles County, Calif.—BOND ELECTIONS.— 
The Los Angeles ‘rimes””’ of Jan. 11 says: 

“The City Council called special bond elections vesterday (Jan. 10) in 
the Palms and in the Angeles Mesa Districts for the 25th inst. The Palms 
District will vote on the question of issuing $220,000 in bonds for the pur- 
chase of the water system which supplies that section, and the Angeles 
Mesa voters will cast their ballots on the proposition of issuing $100,000 for 
acquiring the water works for that recently annexed District.”’ 


LOUISIANA (State of).—ADDITIONAL INFORMATION.—Not 
knowing whether the 5% Chef Menteur Hammond-New Orleans State 
sate cn bonds of 1919 (original amount $700,000 of which approximately 
$634,000 are outstanding) were a direct obligation of the State of Louisiana, 
at the time of sending to press the ‘‘State & City Section’’ on Dec. 30 1922, 
we omitted them from our statement of the bonded debt. We are advised, 
under date of Dec. 27 by Thos. O. Harris, State Auditor, that the bonds 
are a direct obligation of the State. Adding the $634,000 to the debt given 
in the “State & City Section’’ on page 191 makes the total bonded debt, as 
of Mar. 1 1922, approximately $48,424,300. Mr. Harris also advises us 
that the State tax rate for the year 1921 was $5 25 per $1,000 and was the 
same for the year 1922. 


LUDLOW, Kenton County, Ky.—NO SALE—NEW OFFERING.—In 
answer to our inquiry regarding the result of the offering of the $40,000 5% 
fire department and city building bonds on Jan. 11, Chas. F. White, City 
Clerk, says: ‘The sale of $40,000 city of Ludlow, Ky., city building and 
fire equipment bonds, as advertised for Jan. 11, did not take place. The 
discovery of an error in the ordinance at the last moment being the cause, 
all bids were returned to bidders and a new ordinance was passed, no bid 
was opened, the new ordinance provides for sealed bids to be received 
Thursday evening Jan. 25 1923, at 8 o’clock.”’ 


McCULLOCH COUNTY ROAD DISTRICT NO. 1 (P. O. Brady), 
Tex.—BONDS DEFEATED.—At the election held on Dec. 28—V. 115. 
p. < a, proposition to issue $450,000 5%% road district bonds failed 


District 


et alt at a a to 


MADISON, Lake County, Ohio.—BOND OFFERING.—Until 12 m. 
Jan. 30 sealed proposals for the purchase at not less than par and accrued 
interest of $1,250 6% Metor Fire Truck bonds by Carl C. Lawson, Village 
Clerk. Denom. $250. Date Oct. 1 1922. Int. A. & O. Due $250 
yearly on Oct. 1 from 1924 to 1928 incl. Bonds to be delivered to the 
purchaser in Madison. 


MADISON COUNTY ROAD DISTRICT NO. 2 (P. O. Canton), 
Miss.—BOND OFFERING .—H. C. McCool, Clerk Board of Supervisors, 
will receive sealed bids until 11 a. m. Feb. 6 for $75,000 highway improve- 
ment bonds. Interest rate not to exceed 6%. Date Feb. 11923. Denom. 
$500. Int. poyens semi-ann. at the County Treasurer’s office. A 
certified check for $1,000 required. 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1, West- 
chester County, N. Y.—BOND SALE.—On Jan. 16 Sherwood & Merri- 
field of New York were awarded the $51,000 coupon (with privilege of 
registration) school bonds offered on that date (V. 115, p. 2929) at 100.29 
and interest for 4s. 


MANCHESTER, Hillsborough County, N. H.—TEMPORARY LOAN. 
—The issue of $500,000 notes dated Jan. 15 and maturing Dec. 15 1923, 
which was offered on Jan. 15—V. 116, p. 204— was awarded to the Man- 
chester Safe Deposit & Trust Co. of Manchester, on a 4.14% discount basis. 


MARION, Perry County, Ala.—BOND SALE.—The People’s Bank 
and the Marion Central Bank, both of Marion, jointly purchased $5,000 


6% school bonds at par. Denom. $100 d $500. Dat 4 22. 
Interest J.& J. Due 1942. vay Sa Se Dane ae. 2 ee 


MARSHALL SCHOOL DISTRICT (P. O. Marshall), Saline Count 
Mo.—BOND OFFERING.—A. B. Hay, Secretary Board of Education, will 
receive sealed bids for $200,000 5% coupon high-school building bonds un- 
til Feb. 15. Denom. $1,000 and $500. Date Mar. 1 1923. Int. M. & 8S. 
Due serially to 1943. A cert. check (or cash) for $5,000, payable to the 
above official, required. 

MEMPHIS, Shelby County, Tenn.—BIDS.—The following bids were 
received for the $500,000 6% revenue notes on Jan. 9: . 

Bidder— Price Premium. 
$1,755 00 


Rate. 


Lamport, Barker & Jennings, Inc 100.351 


First Trust & Savs. Bank, Illinois Tr. & Savs. Bk., 
Corn Exchange Nat. Bk., the Merchants Loan & 
aR a a cla at 3,926 00 

Bond & Goodwin, Inc., Harris Trust & Savings Bank 

S.N. Bond & Co 

W.A. Harriman & Co.. G. H. Walker & Co., Bank 
of Commerce & Trust Co., Mfs 

echolie Brothers 

The Bankers Trust Co., Ourtis & Sanger, 

Tillotson & Wolcott ee oe a 3,805 00 

Union & Planters Bank & Trust Oo., Mfs.. M 
we a Valley Trust Co., Hallgarten & Co 

Geo. H. aN Re ENE pI LE NE le 

F. 8. Moseley & Co* 

Central-State National Bank, Mfs 


* Winning bid; for previous reference to same see V 116, p. 204. 
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MARTINEZ, Contra Costa™County, Calif.—BOND SALE.—The 
$20.785 507% impt. bonds offered on Jan. 8—V. 116, p. 99—were awarded 
to the Elliott & Horne Co. of Los Angeles. Date Dec.y18 1922. Due 
$2,078 50 on July 2 from 1924 to 1933, inclusive. ’ War 


MEMPHIS CITY SCHOOLS (P. O. Memphis), Shelby County, Tenn. 
NOTE SALE.—The $600,000 6% revenue notes offered on Jan. 9—V. 116, 
p- 99—were awarded to a syndicate composed of Chicago bankers. Date 
an. 11923. Due Oct. 11923. The Memphis ‘‘Appeal” of Jan. 10 says: 

The Board of Education sold $600,000 worth of notes to a group of Chi- 
cago institutions making a joint bid on the deal. The First Trust & Sav- 
ings Bank, the Illinois Trust & Savings Bank, the Corn Exchange National 
Bank and the Merchants’ Loan & Trust Co. offered the School Board a 
premium of $5,322.54 in addition to the accrued interest at the time of 
delivery, making the rate basis 4.73.”’ 


MICHIGAN (State of).—BOND OFFERING.—Frank F. Rogers, State 
Highway Comrnission (P. O. Lansing) will receive sealed bids until 1:30 
p. m. Jan. 22 for the following road assessment District bonds at not to 
exceed 6% interest: 

Road Assessment District No. 384, in Ionia and Eaton Counties. Ap- 
ee mapa | $47,000 worth, maturing serially in from two to five years. 

onds are the obligation of Orange and Sebewa Townships in Ionia County, 
Sunfield. Township in Eaton County, the Counties of lonia and Eaton, and 
an assessment District. 

Road Assessment District No. 444, in Lapeer and Genesee Counties. Ap- 
———— $82,000 worth, maturing serially in from two to seven years. 

onds are the obligations of Elba and Hadley Townships in Lapeer County 
Atlas Township in Genesee County, the Counties of 
and an assessment District. 

Int. M.&N. Cert. check for 2% of the amount of bonds bid for, payable 
to the State Highway Commissioner, required, with each issue. Bonds 
are being issued under the Fath gy of Act. 29, Public Acts of 1915, as 
amended—known as the Covert Act. 


MIDDLEBURGH, Schoharie County, N. Y.—BOND OFFERING.— 
Emmet Gridley. Town Supervisor, will receive bids until 10 a. m. Jan. 27 
for the purchase at not less than par of the $12,000 5% coupon bridge bonds, 
the first offering of which was postponed (V. 115, p. 2182). Denom. 
$1,000. Date Feb. 1 1923. Prin. and int. payable at the First National 
Bank of Middleburgh. Due $1,000 yearly on Feb. 1 from 1924 to 1935 incl. 


MIDDLETOWN, Butler County, Ohio.—RBOND OFFERING.—A\I- 
berta Brenner, City Auditor, wiil receive sealed proposals until 12 m. 
(standard time) Feb. 2 for the purchase at not less than par and accrued 
interest of an issue of $6,360 sewer assessment bonds. Denom. $636. 
Date Jan. 1 1923. Prin. and semi-ann. int. (M. & 8.) payable at the Na- 
tional Park Bank, N. Y. City. Due $636 yearly on Sept. 1 from 1924 to 
1933 incl. Cert. check for $200, payable to the City Treasurer, required. 
Bonds issued under the laws of Ohio and particularly Sections 3812, 2812-1. 
3814, 3814-1, of the General Code of Ohio, under the charter of the City of 
Middletown, adopted Aug. 8 1913, and under and in accordance with a 
certain ordinance of the City cf Middletown. The official announcement 
from which the details given above are taken does not state the rate of inter- 
est the bonds bear, therefore we are unable to give it. 


MILES CITY, Custer County, Mont.—BOND OFFERING.—M. F. 
Mann, City Clerk, will receive sealed bids until 8 p. m. Feb. 12 for $125,000 
water and $85,000 sewer 5%% bonds. Date Jan. 1 1923. Prin. and 
interest payable at Kountze Bros., N. Y. City. Due Jan. 1 1943; optiona 
Jan. 1 1933. Legality approved by Chester B. Masslich, N. Y. City. 
A certified check for 5% of amount of bonds bid for required. 


MILL VALLEY SCHOOL DISTRICT (P. O. San Rafael), Marin 
County, Calif.—-BOND SALE.—The $19,000 5% _ school bonds offered 
on Jan. 9—V. 116, p. 99——were awarded to E. H. Rollins & Sons at par, 
plus a premium of $207, equal to 101.08. Due $1,000 yearly from 1926 
to 1944 inclusive. 


MILTON SCHOOL DISTRICT NO. 1 (P. O. Abbeville), Vermilion 
Parish, La.—BOND SALE.—The $4,200 school bonds offered on Jan. 11 
. 5. p. 2714—were awarded to the Bank of Abbeville, Abbeville, at 
91. , A . Date Sept. 11920. Interest annually Jan.15. Due 
serially 1923 to 1930. 
MINA (P., O. Findlay Lake), N. Y.—BOND SALE.—Sherwood & Mer- 
rifield of New York have been awarded $10,000 5% bonds at 101.16 and 
interest, a basis of about 4.81%. Denom. $500. Date Sept. 11922. Int. 
annually (Mar.1). Due $2,000 yearly on Mar. 1 from 1928 to 1932 incl. 


MINNEAPOLIS, Minn,.—BOND OFFERING.—Geo. M. Link, Secretary 
of Board of Estimate and Taxation, will receive bids until 2 p. m. Feb. 14 
for the following 4%% bonds: 
$1,000,000 school bonds. 

50,000 water-works bonds. 
80,000 city hall bonds. 
90,000 permanent impt. bonds. 


Date March 1 1923. Due $45,000 yearly on March 1 from 1924,to 1953, 
inclusive. Interest semi-annual. 

The official notice of the offering of these bonds wiil be found among the 
advertisements elsewhere in this Department. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received until 12 m. Jan. 23 by R. V. Taylor, Mayor, for $61,000 5% 
coupon public impt. street paving bonds. Denom. $1,000. Date Jan. 15 
1923. Prin. and semi-ann. int. payable at the American Exchange National 
Bank, N. Y. City. Due Jan. 15 1933. A cert. check for 10% of amount 
bid for, payable to the City of Mobile, required. 


MONTCALM COUNTY (P. O. Stanton), Mich.—BOND ELECTION. 
—QOn April 2 the people will vote on a proposal to issue $200,000 5% 15- 
year road construction bonds. 


MORGANTON, Burke County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be received until 2 p. m. Jan. 23 by J. 8. Trogden, 
Town Manager, for $40,000 6% coupon (with privilege of registration as to 

rincipal and interest) improvement bonds. Denom. $1,000. Date 

an. 11923. Dueon Jan. 1 as follows: $1,000 1926 to 1933 incl. and $2,000 
1934 to 1949 incl. Prin. and int. payable in gold coin at the Seaboard Na- 
tional Bank, N. Y. City. A cert. check for 2% of face value of bonds re- 
quired. The lega: proceedings and sale of bonds are under the supervision 
of Bruce Craven of Trinity and the unqualified approving opinion of Haw- 
kins, Delafield & Longfellow of N. Y. City will be furnished the purchaser. 
Bonds will be ready for delivery on Feb. 1 and _ will be delivered by the 
municipality at any bank designated by the purchaser. Notice of this of- 
fering was given in V. 116, p. 204; it is given again as additional informa- 
tion has come to hand. 


MORVEN, Brooks County, Ga.—BONDS VOTED.—At an election 
held on Jan. 13 the issuance of $8,000 water bonds was sanctioned by the 
voters by a count of 65 to 11. 


MURRAY COUNTY (P. O. Slayton), Minn.—BOND SALE.—The 
148,000 County Ditch No. 19 and Judicial Ditch No. 26 bonds offered on 
an. 5 (V. 115. v. 2822) were awarded jointly to the Capital Trust & Sav- 

ings Bank and Ballard & Co., both of Minneapolis, as 5s. 


MUSCATINE, Muscatine County, lowa.—BOND SALE.—Regarding 
the $350,000 4% % serial light and power vlant bonds offered unsuccessfully 
on Nov. 27—V. 115, p. 2501—the Muscatine ‘‘Journal’’ of Jan. 10 says: 

‘Bidding par, accrued interest and 4% % to date ef delivery and a $690 
premium, the R. M. Grant & Co. of Chicago was awarded the $350,000 
municipal electric light and power plant bond issue by the City Council at 
a special meeting last evening. he only other active bidder was the 
Geo. M. Bechtel & Co. of Davenport. 

“The entire amount of $350,000, about $2,000 in accrued interest and 
the $690 premium is to be paid the city by the Grant company immediately 
upon delivery of the bonds, according to the terms of sale. The bonds 
are sold subject to the approving opinion of Chapman, Cutler & Parker, 
Chicago attorneys. 

i osemmaee’ $0 print new blank bonds ready for signature because 
of a change in City Recorder or for any other reason, this work is to be 
done by the brokers at their expense. 


NEBRASKA CITY, Atoe County, Neb.—BOND OFFERING.—Bids 
will be received for $15,000 city improvement bonds (part of an authorized 
issue of $100,000) until Jan. 22. 


_—) 
NELIGH, Antel County, Nebr.—PURCHASER.—The purchaser 
5 16 ce extens on bonds reported sold in V. 115, p. 1453— 


of the $7 ,000 5 
was the White Pidilips Co. of Davenport. 


apeer and Genseee 


$30.000 library bonds. 
25.000 refuse destructor bonds. 
75,000 bridge bonds. 
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NEWBERG, Yamhill County, Ore.—BOND SALE.—The United 
States National Bank of Newberg, has purchased $13,643 75 6% 1-10-year 
(opt.) impt. bonds at 103.26. 


NEW BERN, Craven County, No. Caro.—BOND SALE.—The follow- 
ing 3 issues of coupon (with privilege of registration) bonds offered on Oct. 
31—V. 115, p. 1863—were awarded to Prudden & Co. of Toledo, as 5s at 


ar: 
$100,000 water bonds. Due on Nov. 1 as follows: $2,000, 1925 to 1934, 
90.000 a. hg tae oe to gk ey _ a 2 1955 to 1959 incl. 
: schoo nds. ue on Nov. 1 as follows: 1,000, 1925 to 1950, 
incl., and $2,000, 1951 and 1952. 
305,000 public impt. bonds. Due on Nov. 1 as follows: $10,000, 1925 
to 1936, inel.; $12,000, 1937 to 1946, incl., and $13.000, 1947 to 
1951. inclusive. 
Date Nov. 1 1922. 
NEW BLOOMINGTON, Marion County, Ohio.—BOND ELECTION 
—The Village Council has passed a resolution calling for a special election 
on Jan. 23 to vote on the question of issuing $2,500 bonds for purchasing 
works for the generation and transmission of electricity. 


NEWPORT, Newport County, R. I.—TEMPORARY LOAN.—Blake 
Bros. & Co. of Boston were awarded a temporary loan of $200,000, dated 


Jan. 15 1923 and maturing Sept. 4 1924, on a 4.09% discount basis plus a 
$2 50 premium. 


NORFOLK COUNTY (P. O. Portsmouth), Va.—BOND SALE.— 
Bolger, Mosser & Willaman of Chicago have purchased the $135,000 5% 
coupon or registered road and bridge bonds offered on Jan. 9—V. 115. p. 


29 at a premium of $8.680 50. equal to 106.43, a basis of about 4.53%. 
Date Jan. 11923. Due Jan. 1 1943. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN .— 
On Jan. 18 a temporary loan of $100.000, dated Jan. 18 and maturing 
Nov. 1 1923, was awarded to the First National Bank of Boston on a 4.06% 
discount basis, plus $2 25 premium. 


NORTH CAROLINA (State of).—OPTION TAKEN ON REMAINING 
BONDS .—We are informed that the syndicate which purchased the $10,- 
073,000 414 % bonds on Jan. 10—V. 116, p. 205—has taken a 9p-day option 
on the remaining $10,000,000 at par. Due to a typographical error the 
amount purchased was incorrectly given in last week’s issue as $10,072,000. 


NORTH VERNON, Jennings County, Ind.—BOND OFFERING.— 
Wm. T. Riley, City Clerk, will receive sealed proposals until 7 p. m. Jan. 26 
for $20,000 4%% refunding bonds. Denom. $599. Date Jan. 1 1923. 
Int. semi-ann. Due $10,000 Jan. 1 1928 and $10.000 Jan. 11933. Bidders 
are required to state the amount of bonds bid for and the gross amount 
they will pay for the same and accrued interest to date of transfer. 





NOWATA, Nowata County, Okla.—BOND ELECTION .—-An election 


sod ny held on Jan. 23 to vote on the question of issuing $111,000 reservoir 
nds. 


OAKLAND, Burt County, Neb.—BOND SALE.—During the month 
of December the State of Nebraska purchased the following 5% bonds at par: 
$96 .962 88 district paving bonds. Due Dec. 9 1941. 

15,340 93 district paving bonds. Due Dec. 9 1941. 
21.983 33 intersection paving bonds. Due Dec. 9 1942. 
Date Dec. 9 1922. Bonds are optional any time. 


OAK WOOD VILLAGE SCHOOL DISTRICT, Van Buren Town- 
ship, Montgomery County, Ohio.—BOND OFFERING.—Sealed pro- 
posals will be received until 12 m. March 2 by Speed Warren, Clerk Board 
of Education, at the Callahan Blidg.. for the purchase ot not less than par 
and accrued interest of $385,000 54% bonds, issued for the purpose of 
purchasing site, and constructing, furnishing and equipping a new fire 
proof high school building. Authority, Sections 7625 to 7627 incl. of the 
General Code and a resolution adopted by the Board of Education on 
Nov. 201922. Denom.$1.000. Date March1 1923. Prin. and semi-ann. 
int. (M. & 8.) payable at the City Trust & Savines Bank, Davton. Due 
early on Sept. 1 as follows: $19.000, 1924 to 1926 incl.; $20,000, 1927: 
19,000, 1928 to 1930 incl.: $20,000, 1931: $19,000, 1932 to 1934 incl.; 
$20,000, 1935: £19.000, 1936 to 1938 incl.: $20,000, 1939: $19,000. 1940 to 
1942 incl., and $20,000, 1913. Certified check on some solvent bank for 
5% of the amount of bonds bid for. payable to the above official, required. 
Bonds to be delivered at the City Trust & Savings Bank, Davton. 


OBERLIN, Lorain County, Ohio.—BOND SALE.—The Sinking Fund 
Trustees have purchased $15.000 514% engine and pump bonds. Date 
June 11922. Denom. $1,000. Interest semi-annual. 


OCEANA COUNTY (P. O. Hart), Mich.—RBOND ELECTION.—On 
April 2 $35,000 bonds to build a new county infirmary, at not to exceed 
5% interest, will be voted upon again. These bonds were defeated at an 
election held during the latter part of last year—V. 115, p. 2404. In that 
eens the item was incorrectly given under the caption of ‘‘Osceana 
Sounty.’’ 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Bids 
will be received until 2 p. m. Feb. 5 by William B. Lashbrooks. County 
Treasurer, for the purchas« of the following coupon road bonds, advertised 
as non-taxable: 
$5,900 5% J A Martin et 2! , County Line. road bonds 
18.600 4% % Orleans and Liberty road bonds. Denom. $930. 

Date Feb. 5 1923. Int. M. & N. 15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933, incl. 


OWEN, Clark Countv, Wis.—RBONDS AUTHORIZED.—An issue of 


a paving and intersection bonds was authorized by a vote of 
32 to #2. 


PANOLA COUNTY (P. O. Carthage), Texas.—BOND ELECTION 
INDEFINITELY POSTPONFD.—The election which was scheduled to 
have taken place on Dec. 23—V. 115, p. 2607—has been indefinitely 
postponed. 


PATERSON, Passaic County, N. J.—BOND SALE.—The award of 
the issue of 4% % coupon (with privilege of registration as to principal only, 
or as to both nvrincipal and interest) general impt. bonds offered on Jan. 18 
—V. 116, p. 295—was made to Lamnvort. Barker & Jennings. Inc... of New 
York, on a bid fo $444,110 for $437,000 bonds, eaual to 101.62, a basis 
of about 4.32%. Date Jan. 1 1923. Due vearlyv on Jan. 1 as ollows: 
07 et 1924 to 1941, incl., and $21,000, 1942 to 1944, incl., and$14,000, 


Menom $295. 





PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Wm. E. Vogel. County Treasurer. is receiving proposals until 11 a. m. 
Jan. 26 for $35,000 5% Henry Clemens et al. Troy Twp. road bonds. 
Denom. $1,759. Date Jan. 15 1923. Int. M. & N. 15. Due $1,759 
each six months from May 15 1924 to Nov. 15 1933, incl. 

PHILADELPHIA, Pa.—BOND OFFERING.—Sealed proposals will be 
received until 12 m. Feb. 14 by J. H. Moore, Mayor; Willb. Hadley, City 
Cemptroller, and David J. Smyth, City Solicitor, at the Mayor's office 
for the purchase of all or any part of $8,000,000 4% registered and coupon 
(convertible) bonds, being a portion of a loan authorized by ordinance 
of City Council, approved Oct. 1 1920 and ratified by a vote of the people 
on Nox. 2 1920, $3,000,000 of which was sold on Jan. 24 1921; $12,000,000 
Oct. 11 1922. Denoms. in registered form, $100 and multiples thereof; 
in coupon form, $1,000. Date Feb. 1 1923. Prin. and semi-ann. int. 
(J. & J.) payable at the city’s fiscal agency. Due Feb. 1 1953. The 
bonds are advertised as free of Pennsylvania State taxes and Federal] 
income taxes. Certified check for 5% of amount of bonds bid for, payable 
to the ‘‘ City of Philadelphia,’’ required. Purchaser to pay accrued interest. 
Negotiable interim certificates will be issued if desired, pending the en- 
graving of the permanent certificates, and may be obtained in exchange 
for the City Treasurer’s temporary receipts from the city’s fiscal agent 
after 3:30 p. m. of the day payment is made for the loan. Proposals 
must be made upon the prescribed form of blanks, which may be obtained 
upon application at the office of the Mayor. Settlement in full for the 
loan awarded may be made with the City Treasurer at his office, Room 
143, City Hall, on and after Feb. 15, and must be made on or before 
Feb. 21 at 3 p. m. Purchaser to pay accrued interest from Feb. 1 1923. 
Official announcement says: ‘‘The bonds of the City of Philadelphia 
are a legal investment for trust funds, and are owned largely by saving 





in a ~} 


funds, trust estates and conservative institutions of every character. 
They are readily salable and are always available as collateral to secure 
loans. They are a particularly safe form of investment, giving absolute 
security of principal and certainty of income, thus making them especially 
desirable for the investment of savings or other money of those who wish 


to be absolutely assured of permanency, safety and certainty of return 
in the securities purchased by them.”’ 


The total funded debt, including loans authorized but not yet issued 
amounting to $76,983,500, totals $308,149.050. By a decision of the Su- 
preme Court of Pennsylvania, filed May 31 1894, it is held ‘‘that within 
the meaning of the word ‘debt’ in Section 8, Article IX., of the Constitution 
of the State of Pennsylvania, the real debt is the authorized debt, less the 
amount of city certificates purchased and uncancelled in sinking funds.”’ 
There should, therefore, be deducted from the above amount of such 
uncancelled loans in the sinking fund, which is $47,591,300, leaving a net 
funded debt of $260,557 ,750. 


The official advertisement of the offering of these bonds will appear in 
a later issue of the ‘‘Chronicle."’ 


PITTSFIELD, Pike County, Ills.—BOND SALE.—On Oct. 3 1922 
$55,000 5% water system bonds were sold to ©. W. McNear & Co. of Chi- 
cago for $56,525, equal to 102.77. Denom. $1,000. Int. J. & J. Due 
yearly from 1923 to 1940 incl. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—TheCity of 
Portland has purchased$300,000 4% water district bonds at par. Denom. 
$1,000. Date March 1 1922. Interest M. & S. Due March 1 1947. 


PRESHO, pees County, So. Dak.—RBOND OFFERING.—Sesled bids 
will be received until 8 p. m. Feb. 5 bv R. E. Mullen, City Auditor, for 
$16,000 6% electric light plant bonds. Denom.$%1,000. Date Feb. 1 1923. 
Due. Feb. 11943. <A cert. check for 10% of the par value of bonds bid for, 
payable to the City of Presho,. required. Prin. and semi-ann. int., payable 
at some legal depository to be decided upon later. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 12 (P. O. Pueblo), 
Colo.—BONDS DEFEATED.—An issue of $6,000 refunding bonds was 
defeated at a recent election. These bonds had been sold, subject to being 
voted at said election, to Joseph D. Grigsby & Co. of Pueblo. Notice 
of the election and sale was given in V. 115, p. 2607. 


PUEBLO COUNTY SCHOOL DISTRICT NO. 47, Colo.—NO VOTES 
CAST.—Our western representative advises us that no votes were cast 
at a recent election to vote on the question of issuing $6,500 refunding 
bonds. ‘These bonds had been sold to Josenh D. Grigsby & Co. of Pueblo, 
subject to being voted at said election. Notice of this election and sale 
was given in V. 115, p. 2609. 


RAMAPO UNION FREE SCHOOL DISTRICT NO. 7 (P. O. Soring 
Valley), Rockland County, Y.—BOND OFFERING.—W. A. White, 
Clerk of Board of Education, is receiving bids until 8 p. m. Jan. 30 for 
$290,500 4%% school bonds. Denom. $1,000, except one for $500. Date 
Feb. 1 1923. Int. ry? ewe Due yvearlv on Feb. 1 as follows: $7,500, 
1924; $8.000, 1925 to 1929, incl.; $10,000, 1930 to 1950, incl., and $11,000. 
1951 to 1953. incl. Certified check for 2% of bid required. Total bonded 
debt (including this issue), $342,700: assessed valutaion, $3,627,557. 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Dover 
R. F. D.), Morris County, J.—BOND OFFERING.—Charles Coe, 
District Clerk, will receive sealed proposals until & Qe m. Jan. 20 for an 
issue of 4%% school bonds, not to exceed $30,000." Date Feb. 1 1923. 
Due $1,500 vearly on Feb. 1 from 1924 to 1943, incl. Certified check on an 
incorporated bank or trust company for 2% of bid required. 


RED CLOUD, Webster County, Neb.—ROND SALE.—The Brown- 
Crummer Co. of Wichita was the successful bidder for $54,000 paving bonds. 


REDROCK, Noble County, Okla.—BONDS VOTED.— By a vote of 


98 ‘‘for’’ to 7 ‘“‘against.”’ an issue of $12,000 school building bonds was 
sanctioned by the voters. 


RED WiLLOW COUNTY (P. O. McCook), Nebr.—BONDS DEFFAT- 
ED.—At the election held on Jan. 9—V. 115, p. 2931—the proposition to 
issue $50,000 funding bonds failed to carry. 


REEDSPORT, Douglas County, Ore.—BIDS REJECTED .—BONDS 
TO BE SOLD AT PRIVATE SALE.—AI\ bids received for the $10,000 6% 
serial refunding bonds on Dec. 18—-V. 115. p. 2715—were rejected. W. é 
Benson, City Recorder, says: ‘Bonds will be sold at a private sale.” . 


RENSSELAFR, Rensselaer County, N. ¥.—CERTIFICATE OFFER- 
ING.—W. B. Reagon, Citv Treasurer. will receive sealed bids until 12 m., 
Jan. 24 for the purchase of $44 391 0? 5% special certificate of indebtedness. 
Date Jan. 1 1923. Int. J. & J. Due Jan. 1 1928. Cert. check on an 
incorporated bank or trust company, for a sum equal to 2% of the amount 
of proposal, payable to the above official, required. Purchaser to pay 


accrued interest. 

RHINELANDER, Oneida County, Wis.—BOND ISSUE AUTHO- 
RIZED.—A bond issue of $110,000 has been authorized by the Rhine- 
lander Common Council. Of the $119.000 authorized $80,000 will be used 
for an addition to the hich school building and the remainder will provide 
for water main extensions. 


RICHARDS ROAD DISTRICT (P. O. Navasota), Grimes County, 
Tex.—ROND ELECTION .—The ‘Manufacturers’ Record” of Jan. 11, 
reports that an election will be held to-day (Jan. 20) to vote on the question 
of issuing $25,000 road bonds. 


RITTMAN VILLAGE SCHOOL DISTRICT (P. O. Rittman), Wayne 
County, Ohio.—BOND OFFERING.—Sealed bids will be received until 
1 ». m. (Eastern Standard Time) Feb. 2 bv Ed. Schar, Clerk, Board of 
Education, for the purchase of $119,000 5%% coupon fireproof high school 
bldg. bonds. Auth. Sec. 7630- of the Gen. Code. Denom. $1,000. Date 
Jan. 15 1923. Prin. and semi-ann. int. (M. & S. 15), payable at the 
Rittman Savings Bank, Rittman. Due vearlv on Sept. 15 as follows: 
4.000, 1923 and 1924: 5.000. 1925: $4,000, 1926; $5,000, 1927; $4,000 
1928 and-1929: $5,000. 1930; $4.000. 1931; $5.C00, 1932: $4,000, 1933 and 
1934: $5,000, 1935: $4.000, 1936: $5,000, 1937: $4,000, 1938 and 1939; 
$5,000. 1940; $4.000, 1941: $5.000, 1342; $4,000, 1943 and 1944; $5,000, 
1945: $4,000, 1946, and $5.000 1947. Cert. check on a solvent bank or 
trust company, other than the bidder, for 2% of the amount of the bonds 
hid for, payable to the Board of Education, required. Bids for less than 
par and accrued int. will not be considered and no bid will be considered 
unless made on the blank prescribed therefor, a copy of which mav be ob- 
tained by application to the County Superintendent of Schools, Wooster, 
Ohio. Seer 


RIVERSIDE, Riverside County, Calif.—BONDS VOTED.—Atuan 
election held on Jan. 10 $52,000 street bonds were voted by a count of 
205 to 105. 


ROBERTSON COUNTY ROAD DISTRICT NO. 2 (P. oO. Franklin), 
Texas.—BOND SALFE.—The Harris Trust & Savings Bank of Chicago 
has purchased $200.000 5% road bonds at a discount of $7,100, equal to 
96.45. Denom. $1,000. 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River), Cuyahoga County, Ohio.—BOND OFFERING.—Bids will be 
received until 12 m. Feb. 12 by E. 8S. Sisson, Clerk of the Board of Educa- 
tion, for the purchase at not less than par and interest of $13,000 5% 7% 
land purchase bonds, issued under authority of Section 7629, Gen. Code. 
Denom. $500. Date Nov. 15 1922. Prin. and semi-ann. int. (A. & O.) 
payable at the office of the Clerk of the Board of Education. Due $500 
yearly on Oct. 1 from 1924 to 1949, incl. Certified check for $500, payable 
to the Board of Education, required. 


ROCHESTER, N. Y.—BOND SALE.—On Jon. 18 ae 4%, 
coupon (with privilege of registration) bonds. offered on that Gate were 
awarded to the Traders National Bank of Rochester for $4,842,048 50, 
equal to 100.77, a basis of about 3.93%: ‘ 
$2,025,000 school construction bonds. Due yearly on Feb. 1 

$67,000, 1924 to 1952 inclusive, and $82,000. 1953. 

230,000 Brown St. subway bonds. Due yearly on Feb. 1 as follows: 

$7,000, 1924 to 1952 inclusive, and $27,000. 1953. am 

360,000 water works improvement bonds. Due $12,000 yearly on 

eb. 1 from 1924 to 1953 inclusive. 
$75,000 yearly on Feb. 1 














as follows: 


1,500,000 local improvement bonds. Due 
from 1924 to 1943 inclusive. 
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450.000 transit subway construction bonds. 
Feb. 1 from 1924 to 1953 inclusive. : 
240,000 western sewage bonds. Due $24,000 yearly on Feb. 1 from 
1924 to 1933 inclusive. 
Denom. $1,000. Date Feb. 1 1923. Prin. and semi-ann. int. payable 
at the Central Union Trust Co., New York. 
Financial Statement, Dec. 31 1922. 
Assessed valuation, real estate - 
Assessed valuation, franchises. _—-—.- 


Due $15,000 yearly on 


Viseeaitalbetne - $339,781,.648 00 
oe 19'293.520 00 

$359,075,168 00 
35.907 .516 80 


10% of valuation 





Bonded debt ei Oi ee _.§8 59,795 

Local improvement bonds and debt incurred on 
account of overdue taxes__.____.. | 9 480 O00 

Other debt __. , 005 ,0OO 


$31,¢ 


‘ 
‘ 
~— - -~- ~~ —_— ~- ~- 


ee $42,844.795 00 
Sinking funds. Lisi hatamonions _. 3,032,916 88 


$39,811,878 12 
Less exempt water debt incurred since Ja: 1904 6,730,009 OO 

Net debt—__-_. oe 

Population, State census . 

$3,855,000 of the above described bonds are to b ssued for 
existing note indebtedness of the city and said ar 
above statement. | 

The entire amount of this bond issue, $4,805,000 is 
above statement, = . 
‘ _ "RNARD, Hamilton County, Ohio.—BOND SALE.- The 
$22,000 5% electric light plant bonds offered on Jan. 15-—-V. 115, p. 2823 — 
were awarded to Seasongood & Mayer of Cincinnati for $22,770 (103.50) 
and interest, a basis of about 4.63%. Date Mar. 1 1923. Due yearly on 
Mar. | as follows: $1,000 in 1932, and $3,500, 1933 to 1938, incl. 

» The total issue was $50,000; $23,000 having been taken by/the Sinking 
Fund. 

ST. HENRY, Mercer County, Ohio.—BOND OFFERING.—Sealed 

roposals will be received until 1 p. m. Jan. 31 by T. J. Nordenbrock, 
Village Clerk, for the purchase at not less than par and accrued interest of 
$25,000 54%% coupon water works bonds. Auth. Section 3942 and kindred 
sections of the General Code and a resolution passed by the Village Council 
on Nov. 27 1922. Denom. $1,000. Date Sept. 151922. Prin. and semi- 
ann. int. payable at the St. Henry Bank, St. Henry. Due yvearly on Sept. 
15 as follows: $1,000. 1924 to 1944, incl., and $2,000, 1945 and 1946. 
Certified check for 5% of the amount of bonds bid for, payable to the 
Village Council, required. 

ST. PAUL, Minn.—BOND SALE.—The $600,000 coupon or registered 
water works bonds offered on Jan. 17—V. 115, p. 2931—-were arded at 
par to Eldredge & Co. of New York as follows: $500,000 as 4s and $100,000 
as 4%s. Date Jan. 1 1923. Due Jan. 1 1953. 


ST. PAULS, Robeson County, N, Caro.—POND SALE.—W. L. 
Slayton & Co. of Toledo, have purchased the $14,500 public improvement 
bonds offered on Jan. 16—V. 116, p. 206-—as 6s, at a premium of $170, 
equal to 101.17, a basis of about 5.85%. Date Jan. 11923. Dueon Jan. 1 
as follows: $500, 1925, and $1,000, 1926 to 1939, inclusive. 

The following bids were received: 

W.L. Slayton & Co., Tol_$14,670 00| Bumpus-Hull & Co., Det.$14,620 00 
Sidney Spitzer & Co., Tol. 14,665 00fHanchett Bond Co., Chic. 14,587 00 
Caldwell & Co., Nashv._. 14,660 95|Sutherlin, Barry & Co., 

A.T. Bell& Co., Toldo__ 14,656 00 Inc., New Orleans 14,514 50 
a en aR ee ee a ee ween ee : 


SALINE’ COUNTY (P. O. Marshall), Mo.—BOND OFFERING.— 
Sealed bids will be received by L. M. Barnhill, Clerk of the County Court, 
until 2 p.m. Feb. 15 for $150,000 5% road and bridge bonds. Int. F. &A. 
Due on Feb. 1 as follows: $1,000, 1924: $5,000, 1925 and 1926: $6.000,1927 
and 1928; $7,000, 1929 to 1932, incl.; $8,000, 1933 and 1934; $9,000, 1935 
and 1936; $10.000, 1937 to 1939, incl.; $11,000, 1940, and $12,000, 1941 
and 1942. A certified check for 5% required. , 

SALT CREEK TOWNSHIP SCHOOL DISTRICT, Wayne County, 
Ohio.— DESCRIPTION OF BONDS—BIDDERS.—The $15,000 6% school 
bonds awarded on Dec. 30 to the Detroit Trust Co.—V. 116, p. 206—are 
dated Dec. 1 1922 and mature at the rate of $1,000 yearly from Oct. 1 1923 
to Oct. 1 1937, incl. Interest is payable A. & O. 

A complete list of the bids received follows: 

Name— Premium. 
Detroit Trust Co 
Sidney Spitzer. & Co 
W.L. Slayton & Co 
a a & Mayer 
Richards, Parish & Lamson 643 00 
a a a ee 619 00 
Stacy & Braun 


$33,081,878 12 
1920, 295.750. 
funding 
is included in 


included in the 
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SALT RIVER VALLEY WATER USERS’ ASSOCIATION (P. O. 
Phoenix), Ariz.—BONDS VOTED.—An issue of $1.800.000 bonds to 


ry Monona Flat irrigation bonds was recently voted by a count of 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND OFFER- 
[NG.—Sealed bids will be received until 12 m. Feb. 8 by John B. Williams. 
Register of Deeds, for $100,000 road and bridge bonds. Date Jan. 1 1923. 
Prin. and semi-ann. int. (J. & J.) payable in New York at the County 
Treasurer's office, at option of holder. Due Jan 1 1943. Approving 
opinion of Chester B. Masslich, N. Y. City. Interest rate not to exceed 
6%. <A certified check for $2,000 required. 


SAN BRUNO, San Mateo County, Calif.—BOND SALE.—The 
$49,179 90 7% improvement bonds offered on Jan. 10—V. 116. p. 101I— 
were awarded to 3B. H. Griffins at par. Date Dec. 14 1922. Due on 
July 2 from 1924 to 1933, inclusive. 


SAN DIEGO, San Diego County, Calif.—BOND ELECTION.—On 


March 30 an election will be held to vote on the question of issuing $495,000 
pier bonds. 


SEDGEWICK COUNTY SCHOOL DISTRICT NO. 46 (P. O. Sedge- 
wick), Colo.— BONDS VOTED.—At the election held on Jan. 8 (V. 115, 
Pp. 2823), the $7,400 5%% 10-20-year (opt.) school-building bonds were 
voted. These bonds were sold to Bosworth, Chanute & Co.. of Denver, 
subject to being voted at said election. Notice of the election and sale 
was given in V. 115, p. 2823. 


SELMA, Dallas County, Ala.—BOND SALE.—On Jan. 12 $15,500 6% 

aving bonds were awarded to E. B. Martin at 102 and accrued interest. 

enom. $500. Date Jan. 1 1923. Int. M. & N. Due in 10 years, Op- 
tional on any interest paying date. 


SHELBY, Richland County, Ohio.—BOND OFFERING.—Bert Fix, 
Director of Finance, will receive bids until 12 m. Feb. 10 for the purchase at 
not less than par & int. of $42,000 5% Main Street impt. bonds, issued 
under authority of Section 3939, Gen. Code. Denom. $1,000. Date 
Jan. 11923. Int. J.&J. Due yearly on Jan. 1 as follows: $5.000. 1925 
to 1930, incl.; and $4,000, 1931, 1932 and 1933. Certified check for 2% 
of amount of bonds bid for, payable to the Director of Finance, required. 
Bonds to be delivered and paid for within 10 days from time of award. 


SIOUX FALLS INDEPENDENT SCHOOL DISTRICT (P. O. Sioux 
Falls), Minnehaha County, So. Dak.—BOND OF FERING.—Sealed bids 
will be received until 7:30 P; m. Jan. 26 by Bert 8. Van Slyke, Clerk of 
Board of Education, for $300,000 5% coupon school bonds.’ Denom. 
31.900. Prin. and semi-ann. int. payable at a place to be agreed upon 
f 
f 





by the Board of Kducation and the purchaser. Due in 20 years. A certi- 
fied check for 1% of bid, payable to the Board of Education, required. 
Successful bidder will be required to furnish blank bonds. The official 
circular states that this district has never defaulted in payment of principal 
or interest and there has not been nor is there now pending or threatened 
any litigation whatever in any manner affecting this issue of bonds. 


SOUTH EUCLID SCHOOL DISTRICT (P. O. South Euclid), 
Cuyahoga County, Ohio.—BOND OFFERING .—Until 8 p. m. (Eastern 
Time) Feb. 5, Paul H. Praase, Clerk Board of Education, will receive sealed 
bids for the purchase at not less than par and accrued interest of an issue 
of $32,000 544% coupon bonds, issued to purchase school sites in said 

Auth. 7625 to 7627, inclusive, of the General Code and a 
resolution adopted by the Board of Education on Dec. 18 1922. Denoms. 








24 for $1,000 and 4 for $2,000. Date Jan. 15 1923. Prin. and semi-ann. 
int. (A. & O.), payable at the Guardian Savings & Trust Ce., Cleveland. 
Due yearly on Oct. 1 as follows: $1,000 1924 to 1947, incl.; $2,000 1948 to 
1951, incl. Certified check on some bank other than one making the bid 
for 19% of the amount of bonds bid for, payable to the District Treasurer, 


required. Bonds will be delivered to the purchaser at the Guardian Sav- 
ings & Trust Co., Cleveland. 


SOUTH ST. PAUL, Dakota County, Minn.—BOND SALE.—The 
$100,000 coupon sewer bonds offered on Dec. 27—V. 115. p. 2716—were 


awarded to the Thornton Bros. Co., contractors, at a premium of $2,590, 
equal to 102.59. 


SPRING HOPE, Nash County, No. Caro.—BOND SALE.—The $35,- 
000 assessment bonds offered on Jan. 15—V. 115, p. 2931—were awarded 


7 Ay L. Slayton & Co. of Toledo, as 6s at a premium of £800, equal to 


STANTON INDEPENDENT SCHOOL DISTRICT (P. O. Stanton) 
Martin County, Texas.—BONDS VOTED.—<An issue of $40,000 school- 
building bonds has been voted. 


SPRINGWELLS (Villiage of), Wayne County, Mich.—BOND SALE. 
— Recently Matthew Finn of Detroit and the Northern Trust Co. of Chi- 
cago were awarded $500,000 4%° sewer bonds, it is stated. 


STUART, Holt County, Nebr.—BOND SALE.—James T. Wachob & 
Co. of Omaha, were the successful bidders for $21 ,.800 electric light bonds. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND SALE.—On 
Jan. 15 the issue of $92,000 44% registered tuberculosis hospital bonds 
offered on that date—V. 115, p. 206—was awarded to Barr Bros. & Co. of 
New York, at 101.209.a basis of about 4.08%. Date Feb. 1 1923. Due 
yearly on Feb. 1 as follows: $6,000, 1924 to 1937, incl., and $8,000, 1938. 
A complete list of the bids received follows: 

Name. 

Barr Brothers & Co., New York_____. 

EK. H. Rollins & Sons, New York-_-.- 
Sherwood & Merrifield, New York -_- 

A. B. Leach & Co., Inc., New York. 

Geo. B. Gibbons & Co., New York 
Roosevelt & Son, New York 

Lehman Brothers, New York_. 

Keane, Higbie & Co., New York 

Ozgilby & Austin, New York___________. 
Farson, Son & Co., New York. 

William R. Compton Co., New York-_-_-. 

J. G. White & Co., New York 

Union National Corp., New York : 
Suffolk County Trust Co., Riverhead 92, 
Lamport, Barker & Jennings, New York 100.03 92, 


TULARE, Tulare County, Calif.—BONDS VOTED.—The $50,000 
fire department and city hall bonds were voted at the election held on 
Jan. 9—V. 116, p. 100—by a count of 669 to 79. Int. rate 6%. Date 
of sale not yet determined. 


TURTLE CREEK SCHOOL DISTRICT (P. O. Turtle Creek), 
Allegheny County, Pa.—BOND OFFERING.—Bids will be received until 
8 p. m. Feb. 14 by E._R. Smith, District Secretary, for $19,000 4% 
coupon school bonds. Denom. $1,000. Date Feb. 1 1923. Int. semi- 
ann. Due $9,000 Feb. 1 1933 and $10,000 Feb. 1 1943. Bonds are 
advertised as being free of Pennsylvania taxes. Cert. check for $500 
required. 


UPPER QUIVER RIVER DRAINAGE DISTRICT (P. O. Sumner), 
Miss.—BOND OFFERING.—According to the ‘‘Manufacturers’ Record 
of Jan. 13. hids will be received until Feb. 1 by M. P. Sturdivant, President 
Board of Drainage Commissioners. for $355.900 6% dreinage bonds. 


VAN METER CONSOLIDATED SCHOOL DISTRICT (P. O. Van 
Meter), Dallas County, lowa.—-BOND OFFERING.—A. M. Compton, 
Secretary, Board of Education, will receive sealed bids until 7 p. m. Jan. 26 
for $126,000 5% school bldg. bonds. Denom. $1,000. Date Feb. 1 1923. 
Prin. and semi-ann. int. (J.-D.), payable at the Iowa National Bank, Des 
Moines. Due on Feb. 1 as follows: $4,000, 1928 to 1932, incl.; $5,000. 
1933 to 1942, incl., and $50,000,1943. Acert. check for $2,400, required 


VERNON (Town of), Tolland County, Conn.—BOND SALE.—On 
Jan. 15 Eldredge & Co. of New York, bidding 103.42 and int., a basis ef 
about 4.05%, were awarded the $118,000 414% gold coupon West Schoo) 
bonds offered on that date—V. 116, p. 207. Date Jan. 151923. Due Jan. 
15 1953. Others bidders were: 


Name. Price. Name. Price. 
Thomson, Fenn&Co. Hartford 103.262!B. J. Van Ingen & Ce., N. Y_102.2 
R. M. Grant & Co., N. Y_..103.226| Putnam & Co 102.16 
Conning & Co., Hartford____103.099| Kissel,Kennecut &Co.,N.Y-_101.63 
Harris, Forbes & Co., N. Y__102.92 | National City Co., Hartford_101.523 
E. H. Rollins & Sons N. Y -.102.29 | Travelers Ins. Co., N. Y----100. _ 


VERNONIA, Columbia County, Ore.—BOND OFFERING.—Ben 8. 
Owens, City Recorder, will receive sealed bids until Jan. 22 for $40,000 6% 
city bonds. Date Jan. 11923. Duein 1933 and 1943. 


WABASH, Wabash County, Ind.—POND OFFERING.—E. Georgia 
Alber, City Clerk, will receive sealed bids until 7.30 p. m. Feb. 12 for 
14.950 83 5% bonds. Denoms. 1 for $950 83 and 14 for $1,000. _D: 
Feb. 12 1923. Int. F.& A.12. Due veirly on Feb. 12 as follows: ° 
1926 to 1929, incl.: $2.000, 1930 to 1934, incl., and $950 83, 1935. 
check for $200, payable to the City Clerk, required. Purchaser 
accrued interest. 


WALTHAM, Middlesex County, Mass.—CORRECTION.—Using a 
newspaper report as our source of information, we reported in V. 116, 
nm. 207. that $200,000 bonds had been sold. This was erroneous, for the 
Citv Treasurer now informs us that the amount of the issue was $20,000, 
consisting of $10,000 for sewers and $19,000 for surface drainage. The 
purchaser was Arthur Perry & Co., who paid 100.71, a basis of about 
4.19%. The bonds bear 44% interest, are in $1,000 denomination, are 
dated Jan. 1 1923 and mature $2,099 vearly on Jan. 1 from 1924 to 1933. 
inclusive. Interest J. & J. Other bidders, all of Boston, were: 

F. S. Moselev & Co 109.64!Curtis & Sanger 
Old Colony Trust Co 100.52! Estabrook & Co 


REN, Trumbull County, Ohio.—BOND SALE.—The $24,006 
nite Gened water main assessment bonds offered on Jan. 15—V. 115, Dp. 
°9716—were sold to the State Industrial Commission. — Date Oct. 2 1922. 
Due vearly on Oct. 2 as follows: $4,060, 1923, and $5,000, 1924 to 1927, 
inclusive. 


N TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Ray- 
gy = MA County, Ohio.—BOND SALE.—The $50,000 5%% 
school building bonds, offered Jan. 6—V. 115, p. 2503—were sold to 
Rvan. Bowman & Co. of Toledo for $51,050, equal to 102.10, a basis of 
ahout 5.25%. Date Nov. 1 1922. Due $2,500 yearly on Sept. 1 from 
1924 to 1943 inclusive. (Average life, about 11 1-6 years.) 


WARREN TOWNSHIP SCHOOL DISTRICT, Tuscarawas County, 
Ohio.—BOND OFFERING.—The Board of Education will receive sealed 
hids until 1 p. m. Feb. 3 at the law office of Bowers & Bowers, New Phila- 
delphia, Ohio, for $10,000 6% bonds. Auth., Sections 7625 and 7636 of the 
General Code. Denom. $500. Date Jan. 1 1923. Interest semi-annually. 
Due $2,500 Jan. 1 1928, $2,500 Jan. 1 1933, $2,500 Jan. 1 1935, and 
$2,500 Jan. 1 1938. 


N WATER DISTRICT (P. O. Warren), Mass.—-BOND 
OFFERING —Proposais will be received until 11 a. m. Jan. 26 by Rexford 
R. Paine, District Treasurer, for $175.000 4 4 % coupon ‘‘Water Loan Act 
of 1920" bonds. Denom. $1,000. Date Feb. 1 1923._ Prin. and semi-ann. 
int. (F. & A.), payable at the First National Bank, Boston. Due yearly 
on Feb. 1 as follows: $7,000 1926 to 1932, incl., and $6,000 1933 to 1953, 
incl. These bonds are said to be exempt from taxation in Massachusetts 
and are engraved under the supervision of and certified as to genuineness 
bv the First National Bank of Boston; their legality will be approved by 
Ropes, Gray, Boyden & Perkins, whose opinion will be furnished the 

urchaser. Al) legal papers incident to this issue will be filed with said 
bank where they may be inspected at any time. The bonds will be de 
livered to the purchaser on or about Feb. 1 1923 at the above bank. Official 
announcement says: ‘Total assessed valuation of the district April 1 1922, 
$1.642.718. The above mentioned bonds when issued will comprise the 
only debt of the district. The district consists of about 500 acres in precinct 
(the main village of the town of Warren), comprising all of the business . 
section and residential part of the villag-. 


Bid. 
101.209 
_......109.91913 
190.899 
100.8902 
100.86 


Amount. 
$93,112 28 


100.2: 2,2: 
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WASHINGTON PARK STORM SEWER DISTRICT NO, 5, (Cityand 
County of Denver), Colo.— BOND SALE.—Approximately $350,000 5% 
storm sewer bonds dated Dec. 1 1922 and due on or before Dec. 1 1936 
have been sold to the contractor and the bonds are being handled by Sildo, 
Simons Fels & Co. of Denver. Int. J. & D., at City Treasurer’s office 


or the Baukers’ Trust Co., N. Y. Denom. $1,000, $500 and $100. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—On 
Jan. 15 the Bankers Investment Co. of Indianapolis was the successful bidder 
for the $7,000 5 % John Van Kirk et al. County Line highway bonds offered 
on that date—V. 116, p. 101—for $7,112 (101.60) and interest, a basis of 


about 4.68%. Date Nov. 15 1922. Due $350 each six months from 
May 15 1924 to Nov. 15 1933, incl. 


WHITE LAKE, Aurora County, So. Dak.—BOND SALE.—The $25.- 
000 sewer and $45,000 water works 5% % bonds offered on Jan. 11—V. 115. 
D. 2931—were wears to on gg ee ae & Co. of Minneapolis, at par 

us a premium of 3500, equal to 100.71, a basis of about 5.44%. Date 

an. 3 1923; due Jan. 3 1943. ; 


WILDFLOWER SCHOOL DISTRICT (P. O. Visalia), Tulare Coun- 
ty, Calif.—PRICE.—The price paid for the $20,000 5%% school bonds 


awarded as stated in V. 116, p. 207—was par plus a premium of $912, equal 
to 104.56, a basis of about 4.97%. 





fF WOODBURN, Marion County, Ore.—BOND SALE.—The $1.14 49 
6% street impt. bonds offered on Jan. 2—V. 115, p. 2931—were awarded to 
Blaine McCord of Woodburn at 100.50. Denom. $100 and $114 49. 
Date Oct. 20 1922. Due Oct. 20 1932, optional on any int. paying date. 


WOOSTER CITY SCHOOL DISTRICT (P. O. Wooster), Wayne 
County, Ohio.—BOND SALE.—The $408,000 4%% school bldg. bonds 
offered on Nov. 10 (—V. 115, p. 1974—) are reported as having been sold 
to Otis & Co., Cleveland, at par. Denom. $1,000. Date Sept. 1 1922 


Due yearlv on Sept. 1 asfollows: $18,000, 1924 to 1933, incl., and $19,000, 
1934 to 1945, inclusive. 


WYOMING TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Grand- 


ville), Mich.— BONDS VOTED.—At a recent election $20,000 new school 
building bonds were voted, it is reported. 





YAKIMA, Yakima County, Wash.—BOND SALE.—Baillargeon, 


Winslow & Co. of Seattle, were the successful bidders for $57,000 municipal 
mpt. bonds. 


ZIEBACH COUNTY SCHOOL DISTRICT NO. 1 (P. O. Dupree), 

. Dak.—BOND OF FERING.—Bids will be received until 2 p. m. Feb. 3 

by W. W. Alenta, District Clerk, for $25.000 school bonds. Date Feb. 15 

1923. Interest rate not to exceed 6%. Dueon Feb. 15 as follows: $6,000, 

1933, 1936 and 1939, and $7,000, 1942. Prin. and semi-ann. pa. pevens 
0, 


at the Wells-Dickey Co., Minneapolis. A certified check for $10, pay- 
able to the District, required. 


— 
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CANADA, its Provinces and Municipalities. 


P’>ALBERTA (Province of).—-ADDITIONAL INFORMATION.—On 
Jan. 6 this province sold $3,000,000 5% coupon (with privilege of registra- 
tion as to principal) bonds at 95.31 and interest (Edmonton payment) to 
Dillon, Read & Co. of New York, who also took a 30-day option on an 
additional $1,800,000 at the same price. Last week, on page 207. we 
reported that the above company was offering $4,800,000 bonds to investors. 
To date, we are officially informed, over $4,000,000 have been sold. 


BRITISH COLUMBIA (Province of).—ADDITIONAL DATA.— 
According to the Toronto ‘*Globe”’ of Jan. 12, the price paid for the $2,000.- 
000 5% 25-year gold bonds, reported sold to Dillon, Read & Co. of New 
York in last week’s issue on page 207, was 95.783, a basis of about 5.30%. 
Together with the above company in acquiring the bonds was the Dominion 
Securities Corporation, Ltd., of Toronto. Bids received for the honds 
according to the same source, were as follows: Dominion Securities Corp.. 
Ltd., and Dillon, Read & Co., 95.783; Wood, Gundy & Co., 95.734: Miller 
& Co., 95.731; A. Jarvis & Co., Hallgarten & Co. and Wells-Dickey Co 
95.406; A. E. Ames & Co. and Halsey, Stuart & Co., Inc.. 95.353-°G. A. 





EDMONTON R. C. SEPARATE SCHOOL DISTRICT (P. O. Edmon- 
ton), Alta.—DEBENTURE SALE.—During December the W. Ross 





Alger Corp. of Edmonton, purchased at 97.25 $12,000 6% 20-year serial 


school debentures, dated Jan. 15 1923. 


ESPANOLA, Ont.—DEBENTURE SALE.—It is unofficially reported 
that $175.000 544% 30-installment Merritt, Baldwin & Foster Townships 
school debentures, guaranteed by the Province of Ontario, have been pur- 
chased by Stewart, Scully & Co. of Toronto. 


LINDSAY, Ont.—DEBENTURE SALE.—A block of $64,500 54% 


installment debentures has been sold locally, according to newspaper 
reports. 


LONDON, Ont.—BOND SALE.—Gairdner, Clarke & Co., of Toronto, 
have purchased, according to newspaper reports, $500,000 54% bonds, 
one-half maturing in nineteen equal annual installments, and the other 
half in twenty-nine equal annual installments, at 101.15. 
a oanee: Macneill, Graham & Co., 
101.05. 


MIDLAND, Ont.—DEBENTURE SALE.—Debentures bearing 514% 
interest and amounting to $80,000 have been sold, it is reported. 


MONTREAL, QUE.—$16,000,000 BOND OFFERING.—Newspaper 
reports say that the City Treasurer will receive sealed bids until Jan. 30 for 
$16.000.000 5% city bonds. The bonds will be payable in Canada or the 
United States at the option of the holder. This issue will increase the 
city’s debt only $3,000,000, as $13.000.000, which will run for 32 years, 
are issued to refund an old loan. The $3,000,000 to run for 20 years are 
issued against special assessment on property. 


NEW BRUNSWICK (Province of).—DEBENTURES OFFERED.—The 
Provincial Treasurer (P. O. Fredericton) yesterday, Jan. 19, offered for 
sale $1,650,000 5% 20-year debentures, dated Jan. 15 1923, and payable 
at St. John, Fredericton, Montreal, or Toronto. 


Other bids 
101.11, and Wood, Gundy & Co., 





OWEN SOUND, Ont.—BONDS OFFERED.-—On Jan. 18 A. F. Arm- 
strong, City Treasurer, offered for sale a block of $200,000 5% %, technical 
school bonds. Prin. and semi-ann. Int. payable at the Bank of Montreal, 
Owen Sound. Due Feb. 1 1943. 


PEMBROKE ROMAN CATHOLIC SEPARATE SCHOOLS (P. O. 
Pembroke), Ont.—DEBENTURE SALE .—The $60,000 6% 20 equal 
installment debentures, offered on Nov. 15 (V. 115, p. 2185) were awarded 
to Dyment, Anderson & Co. of Toronto, t 99. 


SANDWICH, Ont.—DEBENTURES VOTED.—Using a news aper 
report, we stated last week—V. 116, p. 208—that a by-law to issue $61 ,200 
filtration plant debentures had been defeated by the ratepayers. However, 
E.R. North, Town Clerk, informs us that the by-law was approved. These 
bonds are to be issued by the Essex Border Utilities Commission, Windsor. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following, according to the “ Financial Post,’’ is a list of deben- 
tures sold from Dec. 16 to Dec. 30 1922: Lemsford, No. 2856, $3,000 
10-year 8s: Geo. Moorehouse, Regina, Lawvan, No. 3510, $4,000 10-year 7s; 
Waterman Waterbury Co., Regina; Westport, No. 4411, $3,000, 15-year 
7\%s, North American Lumber Co., Wadena; Patrick, No. 2913, $1,500 
10-year 7%s: C. C. Cross & Co., Regina; Fishponds, No. 1270, $6,000, 
5-year 7%s, C. C. Cross & Co., Regina; Bannerman, No. 4387, $2,500 
15-vear 8s, Felix Kotachuk, Fife Lake. 


DEBENTURES AUTHORIZED.—The following, we learn from the 


same source, is a list of authorizations granted by the Local Government 


eae eee Dec. 16 to Dec. 30 1922: Turkey Track, $500; Willow Flats, 


STAMFORD TOWNSHIP, Ont.—DEBENTURE SALE.—Macneill, 
Graham & Co. of Toronto, have purchased, according to newspaper reports, 
$9,700 5%% 20-installment debentures at 99.78. 

VANCOUVER & DISTRICTS JOINT SEWERAGE AND DRAINAGE 
BOARD, B. C.—-DEBENTURE OFFERING.—The Board of this District 
will receive tenders until 10 a. m. Feb. 1, it is reported, for $725,000 5% 
40-year goid sewerage bonds. It {s also reported that this bond issue was 
originally for $800,000, but $75,000 in bonds was used in payment ofa 
gravel pit purchased by the Board some time ago. 

















‘ fe - » 95.353; G. A. WOODBRIDGE, Ont.—DEBENTURE OFFERING.—Ed. W. Brown, 
mw | r. Co., Chase S3curities Corp., Hornblower & Weeks and Red- | Village Clerk, will receive tenders until 6 p. m. Jan. 23 for $40,000 54% 
= 7s 30-year debentures. Principal pavable at the Village Treasurer's ofice. 
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i City of Philadelphia 
3s 
3148 
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United States and Canadian 
Municipal Bonds 


BANDON. GORDO 
Lap 


88 Liberty Street 
Taeuhens Certlandt 3183 


$1,350,000 
CITY OF MINNEAPOLIS 


MINNESOTA 
NOTICE IS HEREBY GIVEN that on the 
ng 14TH DAY OF FEBRUARY, A. D. 1923 





at 2:00 o'clock p. m., the Board of Estimate and 
Taxation of the City of Minneapolis, Minnesota, 


w York 





4l,s 


will sell the following City of Minneapolis Bonds: 
$1,000,000.00 School Bonds 








412 
5s 





50,000.00 Water Works Bonds 
80,000.00 City Hall Bonds 





51/48 
5148 


Biddle & Henry 





Wire to New York 
Call Canal 8437 





IF YOU ARE A 


BANK MAN 


and are seeking new connec: 


inside back cover.) 


90,000.00 Permanent Improvement B’ds 
30,000.00 Library Bonds 

25,000.00 Refuse Destructor Bonds 
75,000.00 Bridge Bonds 


$1,360,000.00 Total 


Said bonds will bear interest at the rate of 
444% per annum, payable semi-annually, be 
dated Marc 





h 1. 1923, and be payable as follows: 

: tions, use and consult the $45,000.00 thereof on March 1, 1924; $45,000.00 

104 South Fifth Street Pinancial Chrenicle Classi: thereof on March 1, of each and every year 
4 thereafter to and including March 1, 1953. 

Philadelphia fied Department (opposite The bonds will be sold at the best price offered 


by a responsible bidder, :ither above or below 
par. The right to reject any and all bids is re- 
served. 





























BOARD OF ESTIMATE AND TAXATION, 
By George M. Link, Secretary, 








343 City Hall, Minneapolis, Minn. 
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Mellon National Bank 


PITTSBURGH, PA. 


Capital and Surplus 
$12,000,000 


Correspondence Invited 








Ample resources, a half century of 
experience and intimate knowledge of 
Pittsburgh business conditions qual- 
ify us to provide efficient service of 
comprehensive scope for out-of-town 
banks, firms, and individuals. 


4$ALLAKD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Connecticut Securities 


MUNICIPAL BONDS 


Underwriting and distributing entire issues ef 
HH Ceunty, Schoe! District and Read Distries 
Bends of Texse . Dealers’ inquiries and efferings 


Circulars on request. 


HAROLD ©. WISE 
HOUSTON COMPANY TEXAS 





























- Established 1915 
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Bankers and Brokers OutsiBe New Pork 
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BANKERS 





821 Chestnut St., Philadelphis 


Betablished 1837 


Members New York and Philadelphi: 
Stock Exchanges 





—— Ee ' 


BOLES & WESTWOOD 


Members Phila. Stock Exchange 

















INVESTMENT 
SECURITIES 
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Land Title B40 


Philadelphia i 




















| F. P. Ristine & Co. 


‘4 Members New York and Philadelphia 
| Stock Exchanges 













Investment Securities 


Widener Bldg., Philadelphia 
New York Elizabeth, N. J. 

















Pennsylvania Tax Free Bone 
PAUL & CO. 


Déombers Philadelphia Bieck Bachan, . 


1421 Chestnut Street 
PHILADELPHIA 








PEORIA, at. 


ILLINOIS FARM MORTGAGES 


Furnished in any ampunt to 
Banks, Insurance Companies, 
Estates and Private Investors. 
Correspondence invited. 


L.B. PORTMAN 


420 S. Adams St. Peoria, Ill. 























SPRINGFIELD, ILL. 
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Matheny, Dixon, Cole & Cs. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bon 
and Illinois Farm Mortgages 
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PROVIDENCE 


BODELL & CO. 
38 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 


| High Grade ) 
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PHILADELPHIA 
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Municipal 
Railroad 
Public Utility 


Industrial 


HARRISON, SMITH&COo 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 
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WARREN A. TYSON & CO. 


Investment Bonds 


1487 Wailmut Street 
PHILADELPHIA 

















GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 














Frederick Peirce 
rons & Co. Eg 


207 So, Fifteenth Street, Philadelphia 
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BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 














DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult thes 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the ce- 





casion arises. 
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NORFOLK, VA. 
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MOTTU & CO. 


Metablished 1892 


Investment Bankers 


NORFOLK, VA. 
errespondents, Livingston & Ce. 








NORTH CAROLINA 
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Wachovia Bank & Trust Company 


BOND DEPARTMENT 


Morth Carolina Municipal Notes and Weudz. 
Southern Corporation Securities 


Winston-Salem, N. C. 








Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


Nerth Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Parchase or sale of cotton mills negetiasn« 


AMERICAN TRUST COMPARY 


BOND DEPARTMENT 
CHARLOTTE .- - NORTH CARGGLM#/ 
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SPARTANBURG, &. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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THE ROBINSON-HUMPBREY CO. 


Established 1894. 
MUNICIPAL AND CORPORATION 
BONDS 


ATLANTA GEORGIA 
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AUGUSTA 


a ae ee eee ee ee PPP AN ANN ll dl dd dd det 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Boteablished 1856. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 
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MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALAIA@a 


SOUTHERN MUNICIPAL AND 
CORPORATION PONDS 
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Ohas. O. Oorn 
| August Schierenberg 


Paul Schwars 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANT 
16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Cotton Exchange 
Mew York Produce Exchange 
New York Coffee & Sugar Eechanec 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





25 Broad Street - - - 


PHILADELPHIA 
NEW YORK .- - - 


67 Worth Street 





Dealers in American, Egyptian and Foreign Cottons | 





Hibbert, Finlay & Hood, Liverpool 


Fachiri & Co., Milan 





FOREIGN CORRESPONDENTS 4 


N. V. McFadden’s Cie voor Import en Export, Rotterdam 
Societe d’Importation et de Commission, Havre 


Geo. H. McFadden South American Company, Inc., Lima, Peru 
John E, Casal, Agent, Geo. H. McFadden & Bro.,St.Kongensgade 59,Copenhagen 
| Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan ' 
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GWATHMEY & CO. 


18-24 Exchange Place, New York | 


Members 


4; New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 

41 New Orleans Cotton Exchange 


| Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 








Stephen M. Weld & Co 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


SOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA, N. Y. 
WELD & CO., LIVERPOOL. 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton'‘market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Cotton E 
Members Liverpool Cotten Ass'n 
860 WALL STREET NEW YORE 

















F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation cf 
County, Municipal and Corporation 
‘Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 

Reoms 617-620, 111 W. Monroe St., 
Trust Butiding 


“tas 
CHICAGO, ILLINOIS 








FENNER & BEANE | 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 

New York Stock Exchange 
‘ New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Preduce Exchange 
Chicago Board of Trade 

New York Coffee & Sugar Exchange 
Louisiana Sugar & Rice Exchange 


Associate Members 
LAverpool Cotton Association 
Private wires throughout the South and West 





























ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Ooffee & Sugar Exchange 
New Yerk Produce Exchange 
Ohicago Board of Trade 

Associate Members ef 

Liverpool Cotton Associatien 





Hopkins, Dwight & Co. 
COTTON — 


nd 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


80 WALL STREET 
NEW YORK 








General 


L.F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 




















Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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CAPITAL WANTED 


é 


CAPITAL WANTED 

















PARTNER WANTED 


Several bond men with $150,000 desire to get in touch 
with a party that would be interested in furnishing 
a like amount of money for the purpose of organizing 
a firm to engage in the bond business as members of 
the New York Stock Exchange. All of the advertisers 
have spent their entire careers in one phase or another 
of the bond business—one as a former member of a 
prominent Stock Exchange house, another as sales 
manager for one of the largest underwriting and banking 
houses in the Street, etc., etc. If interested com- 
municate with Box T-8, Financial Chronicle, 90 Pine 
Street, New York. 


F{STABLISHED invest- 

ment house with sub- 
stantial capital desires 
to connect with New York 
Stock Exchange member 
for formation of partner- 
ship. Address Box H-88, 
Financial Chronicle, 90 
Pine Street, New York. 


























POSITIONS WANTED. 














FOREIGN BRANCH BANK MANAGER, 
American, speaks Spanish, French. Experi 
ee a enced credit and foreign exchange man (38), 
POSITIONS WANTED. will be open for executive position after Jan. 2@. 

Room 606, 141 Broadway, N. Y. 





POSITIONS WANTED 




















ENGINEER 


Engineer, experienced in preparing reports, ex- 
aminations, appraisals and analyses, with a 
basic knowledge of finance, desires a connec 


: . tion with an industrial or a real estate mort- . C 
with bankin g houses gage bond house. Address Box T-4, Financial Young lady, experienced stenographer, 


handling bonds and paper, Chronicle, 90 Pine St., New York. desires position offering opportunities 
desire to open Boston with investmet bankers. Box S-14, 
branch office for banking — Financial Chronicle, 90 Pine St., N. Y. 
house of issue not repre- 
sented in New England. 
Bank references’ Boston, 
Chicago, Philadelphia. Box 
R-2, Financial Chronicle, 
90 Pine St., New York. 


BOSTON 


Two experienced men, 
associated for twenty years 





STENOGRAPHER 








TRADER 
Young man with general Wall Street 
experience, including bond selling, de- 
sires position in trading department of | public utility house, wishes position carrying 


New York house. Box M 7, Financial] | with it an opportunity to learn the bond trading 


Chronicle, 90 Pine St.. N. Y. business. Box T-3, Financial Chronicle, 90 Pine 
Street, New York. 


ASSISTANT TRADER 
Young man with nine years’ experience with 
































INVESTMENT MEN WANTED 














1923 EDITION 
NOW READY 


SECURITY DEALERS OF NORTH AMERICA 


Published semi-annually 


A DIRECTORY OF THE INVESTMENT HOUSES OF THE 
UNITED STATES AND CANADA 
held confidential. Address Box O-14, 


Contains the names and addresses of the thousands of investment Financial Chronicle, 90 Pine St.. N.Y 
houses in the U. 8. & Canada together with a description of their —_ 
business and information as to the stock exchanges or prestige- 
giving organizations to which they belong. Besides indicating 
postal phone users and giving long distance telephone numbers, 








Associate Bond Sales Manager Wanted 


Opportunity open for an experi- 
enced bond and preferred stock sales- 
man with clientele to become one of 
three associate sales managers each 
supervising several less experienced 
men in conjunction with his own sales 
work. Salary and commission basis; 
with bond house participating in new 
issues and joint accounts in active 
bonds and preferred stocks. Replies 














WANTED: By New York Stock Exchange 








the names of the wire correspondents of the various firms are shown 
in each instance. The revision of the old edition of ‘‘Security 
Dealers of North America’’ to Dec. 1 (and in many cases to 
Dec. 15) entailed making about 25% changes in the text matter 
and the addition of approximately 1500 new listings. 


ANNUAL SUBSCRIPTION PRICE *$6 


* Besides the current issue, this charge also entitles each subscriber to afcopy of the 
May 1923 edition. To make the low price of this directory possible, we find it necessary to 
keep our selling, bookkeeping, billing and collection costs at a minimum by confining our 
solicitations to annual subscriptions only. 


MAXIMUM PRODUCTION CO. 
Publishers 


80-82 PINE STREET NEW YORK 

















Investment House, Security Salesman, with 
an established clientele of Private Investors. 
Must be high-grade, active producer. State 
fully all particulars, which will be treated 
strictly confidential. Liberal compensation. 
Address Box T-3, The Commercial & Financia) 
Chronicle, 90 Pine Street, New York. 








WANTED 





WANTED 
Filing clerk with Wall Street ex- 
perience. State length of experi- 
ence and salary expected. Address 
Box R-1, care Financial Chronicle, 
90 Pine St., New York City. 
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ORGANIZATION 
ENGINEERS 





ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 

Accounting and Purchasing, 
Utilities Public Relations, 
Valuation and Rates, 

Design and Construction of 
central station and industrial 
power plants and gas plants. 


WILLIAM A. BAEHR Organization 


Peeples Gas Building 





















THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, under 
direct contract. 


HOME OFFICE 
105-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 
OGFPFICE No. 66 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
4.13 Vesey Street 








a 


Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 
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i To INSTITUTION EXECUTIVES 
m 
p and "TRUSTEES 
oe 
(] | We are particularly well equipped to safeguard 
aL . . . 
il | Corporation Treasury Securities. 
| (i | This service includes: 
i | Collecting income promptly. Preparing requisite 
ie _ “income tax certificates ” 
is | Crediting collected income, or remitting. 
4 Rendering regular statements of securities held 
fl | and income collected. 
i | Any of our officers will welcome the opportunity ie 
UN) Aasas | to fully explain this complete service. Trustee for 
I) Assistant | Foreign 
es Treasurer of | Insurance 
etl Jnstitutions Ais as Custodian (Companies 
“! 
© 
PLAZA OFFICES 42ND STREET OFFICE 
sth Ave.&6othS. SO BROADWAY, NEW YORK Madison Ave. & 42nd Se 
Capital, Surplus and Undivided Profits over 33 Million Dollars 





Member Fevenar Restave System 








CHARTERED 1853 


United States Trust Company 


45-47 WALL STREET 


Capital, - + + -+= «= «© «+ «+ $2,000,000.00 
Surplus and Undivided Profits - + $16,524,569.53 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized ‘trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 
EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, 1st Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretery ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the + 
EDWARD W. SHELDON 
AUNCEY KEEP 

ARTHUR OURTISS JAMES HEN 

WIL GSLEY 


LLIAM M. KING 
WILLIAM STEWART TOD 


of New York 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 


N MILLS 

8S N. BLISS, JR. 
RY W. de FOREST? 
WILLIAM VINOENT ASTOR 
JOHN SLOANE 


Illinois Trust & Savings Bank 


La Salle at Jackson -~ - - Chicago 


$15,000,000 


Pays Interest on Mme Has on hand ata times a4 variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Munielpal and 
change. Transacts a General Trust Business. Corporation Bonds 
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~ Capital and anal es. of 


Viaite Sign of Service 
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H. M. CHANCE & CO. 
Mining Engineers and Geologiste 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


B. W. Strassburger 


—— em 








USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 


























SOUTHERN INVESTMENT SECURITIES 





Mentgemery, Ala. 
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J.S. BACHE & CO. 


Established 1892 








{NX ew York Stock Exchange 
a Chi o Board of Trade 
a he New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So, LaSalle S* 
NEW YORK CHICAGO 
Branches and correspondents located 
principal cities. 


Stocks—Bonds—Grain 
Cotteon—Foreign Exchange 


Bonght and Sold for Cash or 
Carried on Conservative Margin 


Branch Offices 
"| Albany Atlantic City 
Buffalo Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 
W orcester 





| 
=.| Syracuse 


Me 
ee 


Private Wire Correspondents 


Baltimore Columbus New Orleane 
Boston Hartford Pittsburgh 
Oincianati Kansas City Springfield, Mass. 
Cleveland New Haven 8t. Louis 


“The Bache Review” sent on app lication, 
Correspondence invite 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore’ 
Boston 
Buffalo 
Charleston 
hicago 
Cleveland 
Cincinnati 
Columbus 
Denver 
Detroit 


New Haven 
New Orleans 
aes 
Minneapolis 
Philad _ im 
Pittsburgh 
Savannah 
St. Louis 
qeringtiold, Oo. 
o 


ronto 





Washington 
Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to principal cities. 


Philadelphia Telephone: Locust 7270 
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ST. Louis 
MissouRs 





AND LOCUST 

















Government Municipal 


Real Estate Railroad 
Public Utility Industrial 


Write for Current List 























Hord. FitzSimmons & Co. 
High Grade Bonds 
t$7 South La Salle Stree? roa 





Emery, Peck & Rockwood 


Investment Securities 

& 208 S. La Salle Street 
CHICAGO 

Milwaukee Peoria 

MINTON,L.AMPERT & Co. 

| 29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 














NATIONAL 


F IRS — 


RICHMOND, 
John M. Miller, ay ee, 


Capital & Surplus 
$4.000.000 


Resources $30,000,000 














Phoenix Hosiery Company 
Preferred Stock 


SEASONGOOD, HAAS & MACDONALD 


Members New Yerk Steck Exchange 
60 Broadway New York 








CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 544% Bonds. 
Maturing from 1932 to 1952. 

These bonds are a direct obligation of Laurens, 
the Seat of Laurens County, and an agricultural 
and manufacturing center of importance. 

Price to yield 4.87%%. 
Legal opinion by Raymond & Caldwell. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau C. Dooce & Co. 


aaa 


INVESTMENT Tn SECURITIES 


TELEPHONE FRANKLIN 6160 


10 SouTH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





Before investing, send 
for our lists of 


SAFE BONDS 


for banks, estates and 
private investors. 


108 So. La Salle St. 


C.F.CHILDS ann Co. 
Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 126 Broadway 








W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


268 South La Salle Street 


CHICAGO 
New Yerk 
Milwaukee 


Detreit 
Grand Rapids 





INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W. CHAPMAN & CQ. INC. 


i 116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 


Pinanctal 


PDP BPP PLLA AA A Ah PPB PPL AA AAA eh Ah 


| 
| 





Anaconda Copper 
Mining Company 


First Consolidated Mtge. 6s 


Dated Feb. 1, 1923. Due Feb. 1, 1953. 
Interest payable Feb. 1 and Aug. 1. 
Denominations $1,000 and $500. 


The Anaconda Copver Mining Company 
and associated companies have for nearly 
forty years been the world’s largest pro- 
ducers of copper. Acquisition of the 
American Brass Co. and control of the 
Chile Copper Co. provides them with a 
completely self-sufficient organization. 


PRICE 9614 AND INTEREST 
YIELDING OVER 6.25% 


Ames, Emmerich 
& Company 


111 Broadway, New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bidg., Milwaukee 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. Cit 
BOWLING GREEN 8801 


Established 1874 


Members ef 
New Yerk Steck Exchange 


Unlisted Securities Departimext 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members ef New Yerk & Besten Steck Exehaa¢s: 





Established 18%u 
Dominick & Dominick 
Members New Yerk Steck Exchange 
INVESTMENT SECURITIES 


116 Broadway 
NEW YORK 


Wiggins Bicet 
CINCINNAT 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUDDING 1512 H STREET 
WASIIINGTON - D-€ 


Municipal Bonds 


‘Are Exempt from Federal Income Taxes." 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 
CHICAGO 











Branche8 Detroit, New York, St. Lou)» 








